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4<1’ve learned my lesson in truck economy= 


I'LL TAKE A VALVE-IN-HEAD SIX 
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“Saves, pick a Six every time. fit . . Better still, a high- 
“powered, sure-pulling, valve-in-head Six, like Chevrolet. 
You pay less for a Chevrolet truck than for any other 
Six on the market. You pay less to buy it—you spend 
less to run it—and you get more value in return! For 
Chevrolet is all truck throughout—“Blue-Flame” 
truck engine, big truck brakes, rugged truck frame, 
heavy-duty truck axles, and the best-looking, best-built 
line of truck bodies available in the low-price field. 


CHEVROLET MOTOR COMPANY, DETROIT, MICHIGAN 
Compare Chevrolet’s low delivered PF tg and easy G.M.A.C. terms 


A General tors Value 


LOOK HOW SIX-CYLINDER ECONOMY CAN SAVE 
TRUCK-USERS MONEY: This Chevrolet truck, owned by 
George Meehan of Garden City, Kansas, has run up a total of 115,000 
miles—yet the motor has been overhauled only once, rings replaced only 
once, the bearings tightened only twice—and that’s all! “‘Gasoline 
mileage has been very satisfactory. . . . Have operated the truck at very 
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At New Reduced Prices this 5-Fassenger Dodge Sedan 
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Now You Can Buy a 


DODGE 


Costs Less than Many Small Cars 


O wonoaer there has been such tre- 

mendous buying of Dodge cars since 
the drastic new price reductions have 
been announced. 


Dodge gives you such outstanding 
advantages as Hydraulic Brakes that 
stop instantly and smoothly, don’t 
swerve, yet save tires and brake linings. 
All-steel body for complete safety. Valve 
seat inserts that save gas and postpone 
valve grinding thousands of extra miles. 


Also such modern comfort ad- 
vantages as “Floating-Cushion” Wheels 
that step over bumps. Modern 
ventilation with windshield that can 
be opened. Floati Power engine 
mountings that wene engine vibra- 


tion. Nothing changed but the price! 


You not only get these outstanding 
engineering advantages .. . In every 
Dodge you also get the 20 years of man- 
ufacturing experience that has made 
Dodge famous for dependability. 


Why do without any of the great 
Dodge features...why put up with small 
car discomforts and inconvenience — 
when you can enjoy the comfort and 
pride of this bi > endable Dodge at 
such an cabentl of low price? Ask any 
Dodge dealer to let you compare Dodge 
against rivals with the “Show-Down” 
Plan. Ride in a Dodge today. See what 
a difference there is between Dodge 
and other cars. 


DODGE BROTHERS CORPORATION, Division of CHRYSLER MOTORS 








NOTHING CHANGED BUT 
THE PRICES 


BIG DODGE SIX 117" WHEELBASE 


DELUXE MODELS 117° WHEELBASE 
Coupe $665 Touring Sedan... .$715 
Rumble Seat Coupe $715 Sedan © 7 

Convertible Coupe . . 


SPECIAL MODELS 121’ WHEELBASE 
$845 Convertible Sedan , $875 


*Ail prices f. Gy er doen Special 
Pion ime yy ges 


Ask for the M 3 
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By Ba G. 


Doctor Y New York doctor, eminent- 
Wants ly successful, and who is 
Practising therefore interested in selecting in- 
Physician vestments, made this observation the 


other day: “I wish President Roose- 
velt would not surround himself with so many theorists, 
Brain Trusters, but would select as his chief advisors 
men of practical experience who have demonstrated their 
ability. If 1 had to have a serious operation, do you im- 
agine for a moment that I would pick some professorial 
lecturer and entrust my life to him? I certainly would 
not! I would want to operate on me a physician accus- 
tomed to perform serious operations successfully. Theory, 
book-learning, is one thing; the successful application of 
theories, the demonstration of capacity for putting theories 
into practice and making them work effectively, is some- 
thing entirely different. I wish President Roosevelt could 
be made to understand this and to act accordingly.” 
Happily, there are incipient indications that professors 
no longer reign supreme at Washington and that the 
President has discovered the importance of paying more 
attention to men who have demonstrated their fitness to 
solve big, practical problems. 


Thrift still is a virtue. 


E humans sometimes are 


We Swallow 

Camels queer. Often we are moved 

But Rebel by emotion rather than by reason. 

At Gnats We readily swallow camels but 
rebel against swallowing gnats. For 

| illustration: Week after week and month after month 


hullabaloo is raised over rates charged for electric light. 
Yet, the total cost of electricity to the average individual is 
less than one per cent. of his income—is, indeed, only 
approximately one per cent. of family income. Obviously, 
therefore, even were rates to be halved (bankrupting 
probably almost every utility in the land) the relief to 
the family exchequer would be nominal. But how much 
popular protest has there been against the staggering 
billions upon billions of taxpayers’ money gaily ap- 
propriated and spent by Washington? Our Federal debt 
has been so swollen that it to-day averages $1,000 for 
each and every family in the land. This is more than 
one pays for domestic electricity during his whole life. 
Commonsense would suggest that the time has come to 
worry less over utility rates and much more over Fed- 


“With All Thy Getting, Get Understanding” 


FACT and COMMENT 


FORBES 


eral, State, county, municipal, etc., taxes. 
won’t, but the latter may bankrupt us. 


The former 


Trouble nobody with your troubles. Radiate joy. 


HARLES M. SCHWAB’S de- 
scription of himself as “lucky,” 

published in our June 1 issue, has 
aroused widespread comment. My 
own suspicion is that it is Mr. 
Schwab’s modesty which impels him to ascribe his no- 
table record largely to “luck.” The Johnstown (Pa.) 
Tribune observes editorially: ‘Charles M. Schwab, ac- 
cording to ForsEs MacazineE, attributes his success in life 
to luck. We have observed, however, that good luck 
never seems to attend the fellow who fails to grasp op- 
portunity when it presents itself, who goes through life 
with a grouch, who fails to work for the advancement 
he desires or who doesn’t show a friendly interest in his 
fellow man. ... Luck comes to him who hustles for suc- 
cess.” 

A warning to young men not to depend overmuch on 
luck is given also by the Elizabeth (N. J.) Journal: 

“The veteran head of the Bethlehem Steel Corpora- 
tion, Charles M. Schwab, in Forses MaGazine, says: 
‘I attribute my good fortune in life to nothing but luck.’ 
Before some of the young men and young women who 
are graduating from college and high school take what 
Mr. Schwab says to mean what it doesn’t mean at all, 
and decide to sit around waiting for luck to come aiong 
and smile upon them, they should read the story of 
Schwab’s life, and find out how the kind of luck he has 
experienced is courted and wooed. Men of the disposi- 
tion and attitude toward life of Charles M. Schwab may 
modestly attribute their success in life to luck, rather than 
to brains, energy, alertness, vision, initiative and indus- 
try. But you cannot get away from the facts, as displayed 
by the life of Schwab, that he had and exercised all of 
these qualities to get on in life. Mr. Schwab had self- 
created luck. . . . Luck may come—but it takes a boy of 
vision, initiative, industry and ambition to know it from a 
box of dried prunes.” 

lady Luck generally woos those who earnestly, en- 
thusiastically, unremittingly woo her. 


Fit Yourself 
To Embrace 
Luck When 
It Appears 


Be your own severest boss. 
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Workers 
Who Kill 
Jobs Are 
Unwise 


HE management of a nation- 

ally known company producing 
a highly competitive product de- 
cided months ago to invest a lot of 
money in bringing out a new and 
improved design, in the hope of stimulating sales, ex- 
panding employment and increasing profits. Along came 
an NRA code, restricting work-hours. The manage- 
ment, anxious not to have its program upset, received 
from NRA a dispensation to work certain small but 
highly skilled departments extra hours, on condition that 
the men were paid time-and-a-half for the additional 
hours. 

When the good news was communicated to the expert 
workmen that they were to have opportunity to enhance 
their earnings very substantially, all exhibited enthusiasm 
—except one employee. Declaring that he was a “pa- 
triot,’ he point-blank refused to abide by the planned 
program. All explanations proved unavailing; he was 
obdurate. When told that he must fall into line or fall 
out of line, he quit. 

The company promptly was summoned by the local 
Labor Board to answer to a charge of violating Section 
Za of the National Recovery Act! No particulars re- 
garding the offense alleged could be wrung from the local 
Labor Board. But the balky worker appeared at the 
hearing accompanied by an outside union official and 
claimed that he had been “fired” because of his union 
activities! It was easy for the company to prove that 
this was entirely false. When the workman, egged on by 
the union agitator, laid down the law to the company 
concerning the terms and conditions on which he would 
return, he was told he couldn’t come back unless he were 
willing to work on exactly the same terms as other em- 
ployees. 

The case against the company was, of course, dis- 
missed. — 

But what happened! He re-attached himself to the com- 
pany’s payroll and immediately became extremely active 
in fomenting dissatisfaction and haranguing his fellow- 
workers that they should join the outside union. While 
he has not succeeded in this objective, he has misled his 
brother craftsmen in his own specialized department into 
believing that the less work they do, the better it will be 
for everybody. Thus he has contrived to bring about 
such mischievous sabotage that fully 3,000 wage-earners 
cannot be employed full-time, cost of the product has been 
seriously increased, and sales prospects have been gravely 
injured. 

Why cannot workers—all workers—realize that their 
livelihood is dependent upon their company being able to 
market the product manufactured? Why cannot they real- 
ize that anything and everything calculated to spoil sales 
means fewer work-hours for them and fewer jobs? Why 
cannot they realize that national prosperity cannot be re- 
captured until enough jobs are available at decent wages? 

This one artisan, admittedly an expert craftsman and 
absolutely sincere in his convictions, has been instrumen- 
tal in jeopardizing thousands of pay envelopes. Happily, 
many of his fellow-workers are beginning to see the light, 
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with the result that they may bring home to him the harm. 
fulness, to them, of his ill-advised behavior and induce 
him either to change his tactics or change his job. 

Nothing President Roosevelt may do can possibly re. 
store prosperity until business and industry provide an 
adequate number of jobs at adequate pay. Sabotage, no 
matter what form it may take, is suicidal. 


The half-hearted never are eareny successful. 


Business 
Men Are 
Removing 
Muzzles 


ROBABLY not because we 
earnestly exhorted them to do 
so, but the fact is that business 
leaders are beginning to unmuzzle 
themselves. E. T. Weir perempto- 
rily refused to accept dictation from Washington on a 
business principle he considered vital; Eugene G. Grace 
and other steel leaders publicly proclaimed their uncom- 
promising opposition to the “closed shop”; President Al- 
fred P. Sloan of General Motors has indulged in straight- 
from-the-shoulder observations; President Albert H. 
Morrill, of Kroger Grocery & Baking, has publicly voiced 
criticism of undue multiplication of taxes; President Col- 
by M. Chester, of General Foods, ringingly declares, 
“No responsible business head, conscious of his duty to 
stockholder, employee and consumer, can longer remain 
silent and be faithful to his trust.” Mr. Chester, after 
commenting critically on various phases of governmental 
activities and policies, and after emphasizing that “Com- 
munism, Fascism and other isms constitute a common 
enemy to be met,” propounds these “fundamental ques- 
tions :” ak 
Are there to be further curbs on individual initiative or is 
responsible individualism again to be -encouraged? 
Is business to be planned and operated by a small group of 
theorists or by business people themselves? 
Is America to be freed of the bogey of regimentation? 
Does labor want individual freedom of choice as to what or- 
ganization to join, if any, and the right to its own collective 
bargaining in any way it sees fit? 


How long are the proven laws of economics, such as supply 
and demand, to be ignored? 

Are the savings and investments of millions of people really 
to be allowed to make a reasonable return? 

Is it better to curtail production or to seek increased activ- 
ity through education, advertising, salesmanship, and better 
distribution? 


Are we to remain complacent in the face of the enormous 
deficit in our national operating statement? 


_Why should men who have played a foremost part in 
developing America’s resources, American standards of 
living, American enterprise, American employment, do 
obeisance to a collection of professorial theorists who re- 
gard successful business men as morons? Has America 
topped the world in the eminence of its professors? Has 
it topped the world in its production of statesmen? It has 
not! But it has topped the world in its production of in- 
dustrial and other business leaders, in fillers of pay en 
velopes—America has built up enterprises overshadowing 
those created in any other country on the face of the 
earth. 

Most assuredly the time has come for our ablest met 
of affairs to reassert their freedom of speech, to “reassert 
their determination unflinchingly to influence this nation 
to follow sound paths. 
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E. T. Weir 
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LL “Wall Street bankers” are not as hard-boiled as 
popularly represented. 

sht- William C. Potter, head of the Guaranty Trust Com- 
H. @ pany, admitted at the annual meeting of stockholders 
that many employees had been kept on whose services 
“ol- J could have been dispensed with. He added the defi that 
res, @ if the stockholders wanted the institution run on less hu- 
‘to 7 mane lines, they would have to find someone else to run 
lain It. 





Congress having decreed the dissolution of all security 
affiliates of banking institutions, the Guaranty Company 
om- #§ had to be disbanded the other day. Instead of throwing 
the working-force on the street, Mr. Potter and his co- 
1es- J executives exerted extraordinary efforts to find a place 
for every man and woman on the payroll. And I am 
ts told that the results have been gratifyingly successful. 

Contrast this with the action of the heads of another 
large security company attached to a big New York bank: 
they summarily ousted almost all the employees. 

ve Whenever any high-up executive tries to excuse harsh, 
inhuman, high-handed action by declaring, “Business is 
business,” I always feel that he is riding for a fall. Never 
ly in the long run does it prove “good business” to violate 
3 the Golden Rule. Some day this elementary truth will 
al be generally recognized. 


HE Fisher Brothers have become extremely active 


in in the running of General Motors. 

of 

do UST as automotive executives took off their hats to 
re- Henry Ford for insisting upon running his own busi- 


‘ica HH ness, despite all attempted brow-beating by bureaucrats, 
{as @@ so steel executives are taking off their hats to E. T. Weir 
has for exhibiting backbone under similar circumstances. Re- 


in- cent reports reveal that steel workers in certain plants 
en: @ prefer their present relations with their employers to pay- 
ing 


ing weekly tribute to outside unions. 


the Here is how one (not steel) strike was settled: In- 

cited by American Federation walking delegates, the men 
” quit. A responsible executive called them together, asked 
va them to state their demands, replied that he would be de- 


lighted to comply because the company would save money 
by ceasing to pay them for their two weeks’ vacation, for 





) 


holidays, for time off during sickness, and for all other 
time not worked. The ring-leaders held a hurried consul- 
tation, then their spokesman declared: “To hell with the 
American Federation ; we'll stick to our company.” 

And there was a scramble to see who could get back on 
the job first! 


N° group has been more pummeled than utility lead- 
ers. Because of the uncovering of a few black 
sheep, politicians and others have talked and acted as if 
every utility executive must be a crook. 

If the whole truth could be ascertained, doubtless it 
would be found that there is more crookedness in poli- 
tics than in the utility industry. 

However, the strain has told severely on more than one 
leading utility executive. The latest to relinquish vast 
responsibilities because of ill-health is B. C. Cobb, head 
of the far-flung Commonwealth & Southern and noted 
as possessing a peculiarly keen intellect. 

Into his shoes steps Wendell L. Willkie. In addition 
to brains, Willkie possesses that most essential asset in 
these troublous days, a sense of humor. Originally a law- 
yer, he enjoys robust health, a sturdy physique, unswerv- 
ing faith that justice prevails in the end. No probers 
could ever get his goat. 

Only 42, he is not wedded to tradition. Neither is he 
fearful that the sun will never shine again. Having been 
president of Commonwealth & Southern for the last 
eighteen months under Chairman Cobb, Mr. Willkie 
knows all about the problems facing this company be- 
cause of TVA and other developments. 

His attitude reminds me of that of the late Frank W. 
Woolworth’s secretary. He confided to me, “Mr. Wool- 
worth is a terribly hard man to get along with. At first 
I wanted to quit. But then I said to myself that some- 
body had to be his secretary and it might as well be me.” 
Incidentally, Woolworth ultimately rewarded him hand- 
somely. 

Mr. Willkie has no illusions that the chief executive- 
ship of Commonwealth & Southern is to be a picnic. 
But he is quite prepared to.tackle the job spiritedly. 


ERNARD M. BARUCH, in his announcement that 

he is quitting Wall Street and all its activities, does 
not suggest that he was influenced, some time ago, to dis- 
pose of his vast stock holdings because he didn’t like the 
way things were going politically, nationally. 

But that, I learn, is the unvarnished truth. 

How much of his stock-made wealth will henceforth re- 
pose in tax-exempt bonds—after the example of Senator 
James Couzens? 

Barney is one of the relatively few who, having reaped a 
fortune in speculative Wall Street, had enough astuteness 
to hold on to it. 

It is to be hoped, however, that not too many men of 
brains and means will seek refuge in tax-free securities. 
America still will need entrepreneurs. 


He is rich who loves his fellow-mortals. 
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How to Sell a Million a Year 


By VASH YOUNG 


ECORDS made public in the 

insurance field show that I 

have been selling an average 
of over a million dollars’ worth of 
policies during each of the years of 
1930, 1931, 1932 and 1933. I have 
been maintaining that pace in 1934. 
The publicity given high salesmen in 
the life insurance field brings calls 
to share experience with other groups 
of insurance agents. So I have been 
asked to address my fellow insurance 
underwriters in many sections of the 
country. 

As a result of these talks, many 
have asked me to put in print my 
methods. Hence this article. I be- 
lieve the methods I ‘use can be ap- 
plied to most other forms of 
salesmanship. The principles are 
adaptable to selling behind a counter, 
or from house to house, as well as 
to product selling on the road. 

My starting point is to keep clearly 
in mind the need for a proper rela- 
tionship between what I call the Big 
Three in selling. This trio consists 
of the salesman, the product, and the 
prospect. 

It would seem that if (1) the sales- 
man had fairly good sense and was 
able to get around, and (2) the prod- 
uct offered good value for the money, 
and finally that (3) the prospect had 
the wherewithal to buy, a satisfactory 
linking of the three could be simple 
enough. But this is not always the 
case. When we look past physical 
appearances we find that each mem- 
ber of the Big Three is beset by most 
of the absorbing uncertainties of life. 


HE salesman is seldom truly 

free, nO matter how happy and 
careless he appears on the surface. 
Even when he seems to have his 
whole heart in his job, he has per- 
sonal problems aplenty. His brief- 
case and sample kit may be heavy 
in physical poundage, but this is 
nothing compared to the mental load 
that rides his back like the Old Man 
of the Sea. 

I know salesmen who complain 
bitterly because they are asked to 
carry five pounds of samples or seven 
pounds of exhibits designed, to make 
their work more effective. Some even 
cheat and leave this equipment in 
their hotels. But they blindly carry 


a far greater load which no one forces’ 


on them—a self-inflicted burden of 
negative thinking which pierces them 
with barbs of self pity as they go 
from call to call. 

Commonest perhaps is the blue 
blanket of misery which so many 
salesmen have wrapped around them- 
selves during the past three years. 
It is. woven up of home problems, 
money problems, social problems, en- 
tangling responsibilities with stran- 
gers and relatives. Then there are 
the problems of health and the handi- 
caps imposed by mischievous living 
habits. Finally come the business 
problems themselves, and if you 
watch that parade until it has marched 
by, you may not leave the reviewing 
stand until day after tomorrow! 


No wonder the salesman often 
does not know whether he is afoot 
or on horseback. No wonder his sell- 
ing messages are clouded, uncertain, 
and only partially effective. 


HE second of the Big Three is 

the product. A cake of soap or 
a quart of oil looks calm and peace- 
ful, but behind it too we find plenty 
of problems. To begin with, there 
are the complexities of finance and 
production, the problems of distribu- 
tion and pleasing all sorts of custom- 
ers, the difficulties connected with 
securing raw materials and the best 
manufacturing equipment. The prod- 
uct and its problems are passed from 
hand to hand much like the fire buck- 
et of long ago which went from one 
fireman to another in a long chain 
before the water could be thrown on 
the flames. 


The product is often hampered by 
strife and competition as it goes from 
hand to hand. It is bedeviled by 
bickering and factory politics which 
cloud the outlook and lead to con- 
fusion about the goal. No wonder 
it is so difficult to keep all eyes on 
a sound business objective. 


Finally comes the prospect. In the 
main, he has personal problems much 
like those of the salesman. He must 
reckon with credit and competition, 
watch the movement of goods, be 
alert to a million possible threats in 
the offing. Right while he seems to 
be listening to the salesman’s story, 
all sorts of foreign thoughts deprive 
the salesman of his close attention. 


If we could read the buyer’s mind 
we would often find him thinking: 

“Guess [ll get John to play golf 
with me next Sunday. 

“Wish this salesman would get out 
of here. 

“Wonder what bills I can postpone 
paying and get away with it. 

“Hope I’m not catching cold; | 
feel funny. 

“IT must call Mary up about to- 
night when this go-getter gets out.” 

The physical distance which sep- 
arates the salesman from his prospect 
is not so serious.. A greater barrier 
is the mental mileage which lies be- 
tween them. I know a salesman who 
must literally go over mountains to 
reach some of his customers in South 
America, but the Andes are nothing 
compared to some of the mental 
mountains we must scale before we 
are not only face to face with the 
buyer, but mind to mind with him. 

I have dwelt on the Big Three 
to clarify certain points, the wisdom 
of which will be apparent to every 
thoughtful salesman. 

One: You can’t make over the 
prospect. 

Two: You can’t make over the 
product. 

Three: Therefore, it is of the ut- 
most importance that you make over 
yourself by cutting out during the 
business day all thoughts about home 
problems and fears about this and 
that, for such thoughts cannot possi- 
bly help you in handling either the 
product or the prospect. 


OME years ago we witnessed an 

agitation for “simplified spelling.” 
I wish we could stir up some agitation 
for simplified selling. All would 
benefit by such a movement. 

In my own work, it has been my 
constant aim to simplify my sales- 
manship so that I could do better 
selling in less time, and selling which 
is more satisfactory to myself, my 
clients, and the company I represent. 

Some salesmen seem to believe that 
selling talks must be elaborate and 
complicated to impress the listener. 
I disagree. Too commonly the in- 
surance salesman, like salesmen in 
other fields, lets his canvass become 
involved with details and trimmings 
which are confusing. 

In approaching people on whom 
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I have never called before, I ask for 
only five minutes time. But before 
telling you what I say, I want to 
emphasize one fact which every sales- 
man should take to heart. It is: 

Ir You Can’t Expratn IT IN FIVE 
Minutes—You’rE Not ReEapy To 
SELL ! 

By that I don’t mean that a sales- 
man must be able to describe a new 
radio set or a retirement annuity pol- 
But I do 
mean that you should be able to put 
forth a presentation of your product 
in 300 seconds which enables the 
prospect to understand it in a general 
way and know whether he wants to 
go further. 


Every selling talk that clicks, does 
so because of a few words or phrases 
which suggest the whole story. When 
I turned to simplified selling, I asked 
myself, “Is there one simple reason 
why every man or woman should be 
interested in life insurance ?””’ 

After some thought, I got the an- 
swer : 


“Yes; every one faces certain 
possibilities which call for large sums 
of money.” Now I do not claim that 
money comes first in life because I 
know this is not so. However, in 
modern civilization we all need money 
in the conduct of, our daily affairs. 
Many important events and emergen- 
cies arise, calling for funds beyond 
what the average man has in the 
bank. That is where I come in. In- 
stead of talking about life insurance 
as such, I talk about 
money in the most 
entertaining way I 
can. As far as I 
am concerned, “life insurance” is a 
misnomer. Neither 1 nor any com- 
pany can insure a person’s life, for 
life is already insured and assured 
by the Supreme Being who is Life. 
However, through a life insurance 
company I can make financial con- 
tracts which provide for every major 
money need, and these contracts 
never fail. That is what I talk about 
in my selling. 


FTER all, salesmanship is simply 

a matter of finding human needs 
and solving them. While leg work 
is essential, and while it is neces- 
sary to tell one’s story many, many 
times a day, I assume that every one 
is more interested in himself than he 
is in me or the product I sell. So 
I constantly try to key my talk to the 
listener’s self interest. 

Most people are not interested in 
insurance per se. They do not want 
to dwell on or consider all the dread- 
ful things that may happen to them 
or to their families if they are with- 
drawn from the picture. Who can 


needs and solving them. 





“After all, salesmanship is simply a matter of finding human 
... Be a go-giver, not a go-getter.” 





blame them for that? I discard all 
the gloomy possibilities of life and 
talk instead about money—the com- 
fort of having it without question, 
without delay, and with no chance of 
failure short of a national catastrophe 
worse than any we have ever seen 
or read about. 

How foolish to waste time asking 
strangers a lot of personal questions! 
Yet that is what many insurance 
salesmen feel they must do before 
getting round to the subject itself. 
Some do private detective work to 
learn how old the prospect is, how 
much of a family he has, what his 
earnings are, and so on. It is use- 
ful to have this information, but the 
chances of getting it on a first call are 
very slim. It is the business of the 
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salesman to plunge right into the most 
interesting talk he can give, and bring 
in the details and the personal appli- 
cation later. 

I assume that the prospect has 
money problems. If he tells me that 
this is not the case, and that he has 
resources in cash, investments, and 
insurance to take care of every pos- 
sible need, I get out and waste no 
more of his time or mine. 

I assume that he has a wife, 
mother, or other relatives whose fi- 
nancial. security he wishes to assure 
through the delivery of money when 
needed. 

I assume also that he is interested 
in establishing his own private pen- 
sion to begin later in life. 

If he is at all intelligent, he can fit 
my simple talk to the individual needs 
and problems that occupy his mind 
and perhaps keep him awake at night. 
He has sense enough to realize that 
assured delivery of money will put 
his son through college, pay off a 
business partner, provide him and his 
wife with a year abroad, or deliver 
regular income to his mother. 


Simplified selling demands that we 
think through-the prospect’s various 
problems until we can, as go-givers, 
give our story to him without a lot 
of preliminary palaver and question- 
ing. This is possible with any prod- 
uct or service sold to-day. 


It does not apply to life insurance 
alone; you can advertise the main 
points of an automobile on a car card. 

Some years ago I 
quit trying to be a 
go-getter. For me 
go-getting was 
wearing, unsatisfying, and not 
very successful. I decided instead to 
try to become a go-giver. Among 
other things this means giving the 
prospect the same courtesy I would 
expect from a salesman calling on me. 

As a go-giver, I usually start by 
giving the prospect advance notice 
that I would like to call on him. I 
write a brief note, asking for an in- 
terview. Being sold on the value of 
life insurance, I never resort to any 
subterfuge, for my product, like other 
meritorious ones, is a go-giver too. It 
has given a good account of itself in 
the past and will continue doing so. 
That makes me proud of what I sell, 
and I do not seek to conceal anything. 
No true go-giver will use tricks to 
force his way into the presence of a ~ 
buyer. 

In calling on the new prospect, I 
immediately thank him for seeing me. 
I do this because he also is a go-giver. 
The appointment he gives me calls 
for an expenditure of his time which 
is worth money to him. In return I 
owe him the courtesy of giving the 

(Continued on page 24) 








Who is going to make sales this Summer? 


+ a 


tainly not the company which lies low and bewails the 


traditional Summer slump. 


This year, many progressive companies are turning on 
the selling heat, polishing up their selling tools, refusing 
to concede that there is such a thing as a Summer slump. 

The roll-call of Summer-slump busters ranges from 
manufacturers to retailers; from makers of office equip- 
ment and lamp bulbs to manufacturers-of: towels and oil 
burners. Notable is the emphasis they place on stepped-up 
advertising, new products, new salesmen, new outlets— 
proof that these companies believe business is what you 


make it. 





They’re not sitting back and waiting for busi- 


ness to become good; they’re going out to make it good. 
Here is what some of these companies are planning to 
do to lift their sales this Summer: 


New Salesmen for New Business 


Armstrong Cork Company (floor 
coverings) plans to keep its salesmen 
too busy to notice the heat. The com- 
pany will announce its new patterns 
in July instead of in the Fall, as it 
used to do—a plan tried out success- 
fully last year; thus, salesmen will 
have their hands full seeing that 
wholesalers have an adequate stock 
of the new lines on hand. Two other 
measures also fit into Armstrong’s 
war against Summer slackness. This 
Spring, a number of salesmen were 
called in to the home office for per- 
sonal contact with all departments, 
and went back to the firing line with 
fresh ammunition and new sales 
ideas ; and new salesmen are now be- 
ing taken on—‘“one of the surest 
ways we know about to get business, 
either in the Summer or any other 
time,” says the company. 


Advertising for Off-Peak Sales 


Wiliams Oil-O-Matic Heating Cor- 
poration (oil burners and electric re- 
frigerators) forehandedly started its 
campaign against Summer slackness 
this Spring. A special drive was 
made to build dealer sales organiza- 
tions and retail prospect lists which 
could be brought into use later in the 
year, especially in hot weather. Now 
tying in with the harvest from this 
drive are four new products—water 
heaters, air-conditioning equipment, 
steam-refrigeration units and boiler- 
burner units; a detailed sales-pro- 
cedure plan for dealers; and an in- 
tensive advertising campaign designed 
to bring in off-peak business. 


Creating a New Style Idea 
Beach towels, both those used for 


drying and those used for lying on, 
provide an opening for attacking the 
Summer slump. In the past, bathers 
have always saved their old, worn 
towels for use or the beach. But this 
year, Cannon Mills is planning to 
change all this as a way of lifting 
Summer sales. Starting the first of 
July, advertisements are urging con- 
sumers to buy beach towels that 
match their bathing suits—blue 
towels with pink suits, green towels 
with tan suits and so on. In each ad- 
vertisement, full-color photographs 
illustrate various suit-and-towel color 
harmonies ; the text names the model 
and price of each towel, and the 
model, price and name of the manu- 
facturer of each bathing suit. Thus, 
the possibility of misundetstood de- 
scriptions is minimized, agd buyers 
can obtain the combination which 
most appeals to them with little dif- 
ficulty. 


Executives Take to the Field 


Addressograph-Multigraph Cor- 
poration plans an unusually complete 
program for Summer-slump busting. 
First, new products at new low 
prices. Second, the most aggressive 
advertising campaign in three years. 
Third, special sales contests. Fourth, 
new salesmen to make a greatly 
strengthened sales force. Finally, 
sales executives who will spend near- 
ly all Summer out on the firing line. 
New salesmen are now being taken 
on, and the hundred who make the 
best records will go to the Cleveland 
home office in August for a concen- 
trated four-weeks’ training course at 
the company’s expense. In sounding 
the keynote of the Summer drive, 
Addressograph-Multigraph says, “We 
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refuse to recognize that there will be 
a regular seasonal slump this Sum- 
mer.” 


Postponing Payments 


Timken Silent Automatic Company 
(oil burners, water heaters, oil fur- 
naces) also is adding new products— 
oil-burning warm-air furnaces and 
water heaters, air-conditioning equip- 
ment and a new line of oil burners. 
Other planks in the company’s sales- 
lifting platform include: (1) Sign- 
ing up a large number of new deal- 
ers; (2) covering existing sales ter- 
ritories more intensively; (3) offer- 
ing ‘special Summer terms to buyers 
—installation of an oil heater on pay- 
ment of a small deposit, and post- 
ponement of due dates for full pay- 
ment or the first installment until 
cold weather brings on the new heat- 
ing season. 


“Going Places and Doing Things” 


Years ago, the electric-lamp and 
lighting business was thought to be 
one for the Fall and Winter only. 
But for some time nearly everyone in 
the industry has promoted lighting 
for Summer sports, gardens and out- 
door festivities, and most companies 
now regard the Summer slump as 
principally a myth. One of these 
slump-busters is General Electric's 
incandescent-lamp department. For 
three years, it has carried on an in- 
tensive Summer sales drive for new 
business with heavy advertising 
schedules and special contests and 
incentives for company and distribu- 
tor salesmen. Results in _ lifting 
Summer sales have been so good 
that, this year, the time for the cam- 
paign was moved up three months to 
bolster Spring sales as well. Called 
the “Going Places and Doing Things 
Campaign,” it did exactly this to the 
tune of more than 125 per cent. of 
quota. 


Making the Heat Work for You 


Westinghouse Electric & Manu- 
facturing Company is making hot 
weather actually work in its favor. 
Electric-refrigerator sales normally 
fall off in Summer; but Summer 1s 
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also the time, the company believes, 
when housewives who sstill use ice 
boxes should most appreciate auto- 
matic refrigeration. So, from July 
15 to August 31, Westinghouse deal- 
ers will advertise a free “food con- 
ditioner” to be given to ice-box users 
who sign a coupon or apply in per- 
son. The conditioner, which consists 
of a thermometer and a device to pre- 
vent the transfer of odors from. one 
food to another, is 
delivered by a sales- 
man, who. also 
leaves a card on 
which the house- 
wife can jot down 
ice-box temperature 
readings several 
times a day. At 
the end of a week, 
when Westinghouse 
believes the house- 
wife has obtained 
a pretty fair idea 
of some of the 
disadvantages of ice 
refrigeration 
through tempera- 
ture readings, the 
salesman returns 
ready for a com- 
plete sales demon- 


stration. And a 
sale will often be 
the result. 


Rolling Up Sales Momentum 


American Radiator Company is 
now in the midst of a drive that was 
definitely planned to roll up sales 
momentum in the Spring which will 
carry on through the normally slack 
Summer season. The company’s 
primary object is to build business 
of any kind for its outlets—heating 
contractors; though this will inevit- 
ably build the company’s sales, its 
products are brought into the picture 
only incidentally. The theory is that 
the stronger and more profitable the 
dealer organization, the stronger and 
more profitable the manufacturer. 
American Radiator’s campaign to 
create more service, repair and heat- 
ing-equipment sales for contractors 
has five points: (1) A heavy news- 
Paper and magazine advertising cam- 








paign urging home-owners to over- 
haul and modernize their heating sys- 
tems; (2) a mail campaign sent to 
dealers’ lists of best prospects; (3) 
posters, banners and truck signs; (4) 
complete presentations for telephone 
selling and for face-to-face selling ; 
(5) forms on which contractors can 
make heating surveys and others on 
which they can make modernization 
proposals. 





Women are going to wear crocheted crepe-paper hats this Summer, 

if Dennison Manufacturing Company has anything to say about it. 

Dealer helps, hat models and instruction booklets are backing this 
source of hot-weather sales for crepe paper 


Digging Deep for New Buyers 


Frigidaire Corporation plans to 
bolster Summer sales with an electric 
refrigerator, just announced, which 
hits a new low in price. Radically 
different from the conventional type, 
it has a food-storage capacity of two 
cubic feet, a door that opens upward 
instead of from the front outward, 
and an installed price of $77.50 plus 
freight. Frigidaire expects the new 
product to tap an entirely new market 
—people in low-income brackets, 
tenement dwellers, users of “window- 
sill” refrigeration—without disturb- 
ing the price structure of standard 
electric refrigerators. 

General Electric is also reaching 
deep into a new market with a new 
electric refrigerator for $74.50 and 
a new electric range for $72, each 







plus freight. Consumers can buy 
them in side-by-side combination for 
$139.50. Both are TVA approved, 
the refrigerator opens at the top, the 
range has three heating units on the 
surface and an oven unit. General 
Electric expects to create new sales 
in small homes and apartments, Sum- 
mer cottages and camps, wayside 
barbecue stands, recreation rooms, 
barber shops, doctors’ offices. 


Making Prices Play 
Their Part 


Price concessions 
also are playing a 
part in creating 
Summer demand. 
A manufacturer 
who sells through a 
house-to-house or- 
ganization plans to 
use special induce- 
ments to salesmen 
plus price reduc- 
tions on one of his 
most popular items 
to keep consumer’s 
doors open and 
salesmen busy in 
hot weather. Sears, 
Roebuck and Mont- 
gomery Ward, as 
they usually do, 
have sent out 
“‘Summer - sale”’ 
catalogs, and both companies are 
fighting for higher retail-store sales 
with price reductions and special con- 
tests and drives. A great many other 
retail stores, large and small, also 
have concluded that lower Summer 
prices is the path to higher Summer 
sales. They plan to reach their ob- 
jectives by shrewder buying; by tak- 
ing the fancy trimmings off some 
lines of merchandise to bring it: into 
lower price schedules ; by concentrat- 
ing sales effort on price ranges 
immediately acceptable to consumers 
instead of spending a lot of extra ef- 
fort in trying to get them to buy in 
higher price ranges. Other sales- 
producing methods planned by re- 
tailers include stepped-up advertising 
and installation of air-conditioning 
equipment to cultivate a buying mood. 


> ee 


FORBES fo; 


What’s New in Business 


Industry Helps Itself 
and Gets Results 


N June, an agreement was signed 
Lin Boston between the gas and 
oil-burner industries that may have 
far-reaching effects in Chicago and 
other cities. 

Many gas companies are willing to 
sell gas heating equipment for cost 
or less to obtain additional fuel load. 
But oil-burner dealers must make 
their living from selling vil heating 
equipment. Thus, wars between the 
two interests have broken out in a 
great many cities. Typical (except 
that it started with a price reduction 
in gas itself) is the one which has 
raged for nearly a year in Chicago 
among oil, gas and coal, while puz- 
zled consumers have shaken their 
heads in bewilderment at conflicting 
claims and counterclaims, price cuts 
and the general din of battle ( ForBEs, 
October 15, page 15). And still an- 
other war seemed imminent in Bos- 
ton this Spring, when Consolidated 
Gas Company decided to sell domestic 
heating equipment on terms of no 
down payment, ten years to pay. 

Since last Summer, the American 
Oil Burner Association has tried to 
get NRA to call a halt on the “un- 
fair” selling terms which some gas 
companies use. But NRA has shown 
no signs of interest. So the Associa- 
tion decided to do the job itself and 
handle the problem by direct nego- 
tiation. 

In April, the first chance to try the 
plan came when Boston oil-burner 
dealers sent a hot message to the 
Association about Consolidated Gas 
Company’s selling terms. The As- 
sociation thereupon asked the com- 
pany’s executives to sit down and 
discuss the situation. During the con- 
ference, the oil-burner men argued 
that Consolidated’s competition was 
unfair to oil-burner dealers, that it 
probably was losing money in heat- 
ing-equipment sales and that, in any 
case, it wouldn’t think of giving its 
appliance dealers the type of compe- 
tition it was giving oil-burner deal- 
ers. Consolidated Gas was impressed ; 
and in June the company signed an 
agreement to change its selling terms, 
charging ten per cent. of the installa- 
tion cost as the minimum down pay- 
ment and setting two years as the 


maximum period for complete pay- 
ment. 

The American Oil Burner Associa- 
tion is highly pleased over its first 
excursion into direct negotiation with 
gas companies. It plans to extend the 
system, and a conference is now 
under way in Baltimore which may 
have equally good results. But the 
Chicago situation is still out of hand, 
and the Association fears that it has 
gone far beyond the point where the 
conference method will get anywhere. 


Sticker Plan Curbs 
. “Gyp” Repairmen 


66 YP” repairmen drive legitimate 

ones frantic by creating dis- 
trust of all service men, thus cutting 
business. One of their pet methods 
is to overcharge gullible owners of 
radio sets, electric appliances and 
automobiles for repairs that often 
don’t stay repaired. 

Radio-service men in Bridgeport, 
Connecticut, have now adopted an 
unusual plan to curb the gyp artist. 
When a member of the Greater 
Bridgeport Radio Service Men’s 
Association does a repair job, he 
pastes an identifying sticker on the 
back of the set, and writes on it the 
repairs made, the parts used and the 
amount charged. If a second member 
services the set later on, he notes the 
facts; if the price seems to be ex- 
orbitant, he reports the first repair- 
man to the Association. If the one 
who did the first job has no satisfac- 
tory defense, he is expelled. Owners 
of radio sets are urged to patronize 
Association members to be sure of 
the protection it gives them. 


Vacation Policies 
Easier in 1934 


HIS year, hard-boiled vacation 

policies are giving way to easier 
ones, at least in department stores. 
In a study of the vacation plans of 
85 stores, the National Retail Dry 
Goods Association finds that 21 are 
being more liberal, six less liberal, 
than last year; 51 are following the 
same policies as in 1933, seven 
haven’t yet decided what to do. Of 
the 85 stores, 50 will give vacations 
with pay, against 48 last year; 11 


will ask employees to take part of 
their vacations without pay, against 
13; and only 17 will allow no vaca. 
tions with pay, against 24 last year. 


“Sell by Smell” New 
Marketing Slogan 


¢¢Q@Y ELL by Smell” may be the next 

big slogan in marketing. For 
manufacturers in many lines, sudden- 
ly becoming odor-conscious, are now 
out to win their selling races by the 
proverbial nose. 

A manufacturer of carbon paper 
and typewriter ribbons is giving his 
products a floral odor. A Summer 
camp in the Adirondack Mountains 
treats descriptive folders with balsam 
scent. A maker of domestic oriental 
rugs adds sales appeal by deodorizing 
their rubber backing. Raincoats and 
printing inks also are being deodor- 
ized. With a new preparation, laun- 
dries can drive the starchy odor from 
laundered clothes and give them a 
clean, sweet smell. And in many other 
nooks and corners of business, the 
consumer’s nose is getting more and 
more attention from marketing 
strategists. 

Odor, of course, is an old story in 
selling soaps, face powders, creams, 
rouge and other cosmetics. But not 
until Dr. Donald A..Laird of Colgate 
University showed that the sense of 
smell could be used to influence wom- 
en in choosing hosiery (Forses, 
March 15, 1932) did manufacturers 
in other fields sit up and take notice. 
Then they found that they could do 
two things with certain aromatic oils: 
an unpleasant odor might be changed 
to a flowery or spicy one ; or an objec- 
tionable odor might be neutralized, 
leaving no odor, or an indefinable 
“clean’’ one, in its place. Most con- 
verts to the selling-by-smelling strat- 
egy go in for the latter process. 

Hosiery, naturally, was the scene of 
scent’s first invasion into selling. But 
scented hosiery turned out to be more 
of a fad than a lasting sales success, 
for the odor faded after the first 
laundering, and women wanted it to 
be permanent. The rubber industry, 
however, has shown definite signs of 
permanence, and makers of dress 
shields, water bottles and many other 
rubber products have taken deodot- 
ized and scented products into theif 
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folds. Last Christmas, chocolate- 
scented rubber dogs sold like wildfire 
in Macy’s, New York City department 
store; and Hood Rubber Company’s 
advertising campaign against “sneak- 
er smell” is based on a chemically 
treated insole. 

Textiles, also, are joining the war 
against odor. Silk fabrics, for ex- 
ample, have an offensive rancid odor, 
ysually called “dye odor” although 
it actually comes from the finishing 
oils used in silk manufacture. Until 
this year, silk producers regarded it 
as not worth bothering about. But 
now they are beginning to use deodor- 
ants for a new selling point, and both 
Stehli and Skinner have recently ad- 
vertised the “clean” smell of their 
silks. 

The plastics and synthetic-resins 
industry, too, is turning its attention 
to the sense of smell. Some plastics 
retain a faint but unpleasant odor of 
carbolic acid after manufacture, and 
deodorizers have been developed to 
eliminate it. One plastics manufac- 
turer has broken into the highly com- 
petitive chain-store trade in plastic 
table ware merely by killing the odor 
of his product. 

The new popularity of synthetic- 
resin varnishes and quick-drying 
paints has helped to open up the paint 
and varnish industry to deodorizing. 
Synthetic-resin varnishes have a car- 
bolic-acid odor, and quick-drying 
paints have the much more disagree- 
able chinawood-oil odor; both prod- 
ucts are now deodorized by some 
makers. 

But another fact is doing even 
more to open up the paint and var- 
nish industry. Many people object to 
the smell of fresh paint, so hospitals, 
apartment houses and hotels have 
trouble in renting newly decorated 
rooms. A deodorant has now been 
developed which, mixed with paint, 
drives out the “fresh-paint” smell and 
leaves a “clean” one in its place. One 
large company is using it with grati- 
fying sales results. 

_ Other reports from the “reodoriz- 
ing” (replacing an unpleasant smell 
with a pleasant one) and deodorizing 
attle-fronts are: fly-sprays, polishes, 
glues and rubber cements are old-tim- 
ers in the field. . . . Don’t expect to 

tell artificial leather by its odor. A 
(eodorizer makes it smell like the 
teal thing. . . . A manufacturer of 
tubber goods recently submitted sam- 
ples of a rubberized carpet for use in 
Closed cars to one automobile pro- 
ducer, samples’ of a hard-rubber 
steering wheel to another ; both prod- 
its were rejected by the newly odor- 
conscious prospects; and now, the 
tubber goods producer deodorizes 
his carpets and steering wheels. . . . 
designer of commercial products 
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recently developed a spicy-smelling, All Business Covered 
perfumed pencil to tickle steno- 


graphers’ noses. Pencil manufactur- By Wisconsin Law 
ers thought it wouldn’t go over and 
turned it down—which is exactly ISCONSIN’S unemployment- 
what rubber-goods and silk manufac- reserve law, which goes into 


turers thought at first about deodor- effect July 1, affects every company 
izing and reodorizing their products. which does business in the state. 
Now they know better. This means the company that op- 





Fighting Railroads Almost Wreck Celebration 





This barricade, the fruit of a bitter quarrel between two railroads, almost blocked 
the opening of Colorado’s famous Dotsero Cut-off in mid-June. Though the Denver 
& Salt Lake and the Denver & Rio Grande Western will operate the Cut-off jointly, 
the two roads are at each other’s throats. President Freeman of the D. & S. L., 
angered at various delays which he charged to the D. & R. G. W., built the final 
two hundred feet to prove the Cut-off was finished. President Pyeatt of the Rio 
Grande, equally enraged, retaliated with the timber-chain-and-padlock barrier to 
keep the Salt Lake from running trains on the line. . 





In the nick of time, government officials patched up a truce, the barricade was 

removed and the line was opened with the governors of Colorado and Utah 

shaking hands at Bond, Colorado. President Pyeatt spoke at the ceremonies; 

President Freeman stayed in his private car a rifle-shot away. The Burlington’s 

Zephyr led the first fleet of trains over the 38-mile line that saves 176 miles between 
Denver and Salt Lake City (Forses, May 15, page 14). 
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erates a branch office or factory from 
headquarters in another state as well 
as the company that centers its opera- 
tions in Wisconsin. 

Thus, while local employers are 
feverishly setting up the procedures, 
forms and reports necessary under 
the law, “foreign” or interstate em- 
ployers are wondering what the an- 
swers to a host of questions will be. 
For, unfortunately, Wisconsin’s In- 
dustrial Commission, which adminis- 
ters the law, has not yet got around 
to clearing up a lot of points affecting 
the interstate company. 

But there is one way out for the 
harried “foreign” employer: several 
enterprising. counsel services have 
jumped into the breach by offering to 
do for him practically everything the 
law demands. One of them, for ex- 
ample, offers to represent the em- 


ployer before the Industrial Commis-; 


sion ; to give advice on the details of 
benefit plans ; to administer the plan’s 
operation; to set up procedures for 
keeping records; to keep an eye open 
for new interpretations, rules and or- 
ders; even to design the necessary 
forms and documents. 

When it was passed in 1931, the 
Wisconsin law specified that the 
establishment of unemployment-bene- 
fit plans would remain voluntary (a) 
if companies employing a total of 
139,000 men set up their own plans 
within a certain period; or (b) if 
business failed to recover to a certain 
level. But the number of workers un- 
der voluntary plans is still below the 
100,000 mark and business has im- 
proved, so unemployment benefits 
now become compulsory. All employ- 
ers of ten or more men (with some 
exceptions) must set aside two per 
ceftt. of the payrolls of eligible em- 
ployees, unless the employer operates 
a voluntary or guaranteed-work plan 
approved. by the State. Only the 
worker who earns $1,500 or less a 
year, whoshas lived in Wisconsin two 
or more years, and has worked in the 
State for forty weeks in the past two 
years is eligible. From the payroll 
fund, the unemployed eligible work- 
man is paid ten dollars a week, after 
a waiting period of two weeks. But 
not more than ten weeks of unemploy- 
ment benefits can be paid in any one 
calendar year, and payments are 
scaled down if the fund approaches 
exhaustion. 

So far, Wisconsin is the only state 
to pass an unemployment-benefit law, 
but mhore than a hundred have been 
introduced in other state legislatures 
in the past year and a half. With 
President Roosevelt’s recent message 
to Congress, unemployment-compen- 
sation laws are now receiving their 
first serious attention from the fed- 
eral government. 
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LIFTING THE WASHINGTON LID 








Record of the 73d Congress 


By OUR WASHINGTON OBSERVER 


Where Are We Headed? 

The Seventy-third Congress goes 
down in history as the assembly 
which completed the centralization of 
bureaucratic powers in Washington. 

The first session, from March to 
mid-July, 1933, gave the government 
practical control of banking and 
credit; and the second session, from 
January to July, 1934, tightened the 
federal grip on agriculture, industry, 
commerce and finance. Piece by piece, 


‘tévery field. of economic , activity 


gradilally has been placed under the 
direct control or supervision of some 
Washington bureau. 

We have yet to learn the ultimate 
consequences of the myriad policies 
of national regimentation launched 
by the first New Deal Congress. 

If, as President Roosevelt insists, 
it has not been a revolution, it has 
been at least evolution at a pace far 
beyond the comprehension of the 
great majority of the American 
people. 


Keystone of the New Deal 

Dollar revalorization and the na- 
tionalization of gold were, of course, 
the pivotal steps in the program exe- 
cuted in the second session of this 
historic Congress. Good or bad, here 
is a policy from*which there can be 
no turning back. 

Of almost equal significance was 
the Bankhead cotton control bill. 
Here, federal regimentation went to 
the end of the line. Had anyone sug- 
gested two years ago that Washing- 
ton soon would be issuing individual 
production licenses to cotton planters, 
he would have been dismissed as ut- 
terly insane. But hete itis! 

The hue and cry against this mea- 
sure so stiffened the opposition in the 
Senate, however, that the bill which 
would have applied the same princi- 
ples to all agriculture did not come 
to a Senate vote. 


Constructive Measures 

The most constructive act of the 
session undoubtedly was the cor- 
porate reorganization bill. This paves 
the way for genuine financial recon- 
struction wherever vanished capital 
values have been a staggering dead- 
weight upon enterprise and profits. 

The municipal bankruptcy bill was 
an extension of the same com- 
promise-of-debt machinery to the 
field of public obligations. 


A second measure of great lasting 
value was that which authorized sim. 
plification of criminal procedure in 
the federal courts. 

Political Highlights 

From the standpoint of party poli- 
tics, the air-mail fiasco and the Wirt 
hearing were far and away the high. 
lights of the session. The air routes 
have been resumed, but the 60-day 
prostration in February and March 
stands as a monumental political 
blunder. Postmaster General Farle 
still shivers when he realizes what a 
close call he had. 

The Wirt episode was less serious. 
But it gave the New Deal strategists 
a shock. 


Who Is Going To Pay? 


Another something by which we 
shall long remember the hectic and 
hysterical Seventy-third Congress is 
—the bill! 

The two sessions appropriated a 
little more than $12,600,000,000 for 
direct expenditures, and authorized 
contingent liabilities of the Federal 
Treasury to an amount not yet au- 
thoritatively calculated. Including 
home loan and farm loan bonds and 
R. F. C. subscriptions to bank stock 
these contingent liabilities. now are 
estimated at approximately another 
$1,500,000,000. 

Since March 1, 1933, the national 
debt has increased by a little more 
than $6,000,000,000 and there is still 
untouched roughly $8,000,000,000 
appropriated for the fiscal year 1935. 
The new fiscal year begins July 1. 


Other Important Laws 


Besides the routine departmental 
appropriation bills, the second session 
enacted several important measures 
extending emergency acts—continv- 
ing the R. F. C., and renewing the 
bank deposit insurance plan, extend- 
ing provisions of the agricultural act 
to additional commodities. Finally, 
the session freed the Philippines for 
the second time; abrogated the Platt 
amendment in our Cuban relations: 
authorized a presidential arms em- 
bargo; passed the Johnson bill for- 
bidding foreign security flotations 
from defaulting countries; and au- 
thorized a gigantic building program 
calculated to bring the navy up to the 
maximum treaty strength. 

—LAWRENCE SULLIVAN. 
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DEPENDABILITY+ ECONOMY 


Get Both in Your Fleet with Buick 


Like every other Buick, this newest 
Series 40 can and does “take it.” De- 
pendability is its heritage. It is built 
for business. It is the car business has 
always wanted. 


Search as they will, fleet users and individuals will 
find no car to surpass Buick’s every-day operating 
economy. None to excel the long-run economy which 
is the child of Buick’s tough dependability. 


The records of good service even after hundreds of 
thousands of miles bear testimony to Buick’s sound 
engineering . . . to the worth of its Valve-in-Head 


straight eight engine, torque-tube drive, sealed chassis 
and all its other features of sturdiness and longer life. 


In performance, this 93-h.p. engine produces 85 mile 
speed. Yet the fuel average for the driving range of 20 
to 70 miles per hour reaches the amazing figure of 15 
miles per gallon. 


Call in the Buick dealer. Have him bring around a 
Series 40 for your men to go over with a fine-tooth 
comb, and to try out for several days or a week. Sat- 
isfy yourself that Buicks will save money and return 
greater efficiency in your fleet operation or your pri- 
vate ownership. 


Series 40—$795 and up. Series 50—$1110 te $1230. Series 60—$1375 to $1675. Series 9O—$1875 to $2175. List prices at Flint, Mich. 


WHEN + BETTER -AUTOMOBILES - ARE 


BUILT—BUICK . WILL - BUILD - THEM 
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Thoughts on the Business of Life 


Let us choose now whether we 
shall have schools to-day or build 
jails to-morrow. I say to you that, 
unless the public school system is 
capable of preparing the youth of to- 
day not alone for culture and the vo- 
cations but for. the leisure of to- 
morrow, we as a people will pay for 
the neglect ten-fold over in crime, 
debility and human waste.—GEORGE 
J. Ryan, president, New York Board 
of Education. 


The man who wins may have been 
counted out several times, but he 
didn’t hear the referee —THE ROYAL 
BaNK MaGAZINE. 


If experience is a very expensive 
teacher, it does not follow that “the 
other fellow’s experience” cannot be 
taken advantage of at less cost.— 
SUCCESSFUL BUSINESS. 


Two possibilities for success are 
always open to. every man—hard 
work and wise economy. Any sane 
and normal individual—the average 
man—can at any and all times sup- 
ply. both of these possibilities, and 
succeed to, win a place for himself, a 
living, which is at least comfortable, 
if not comfortable and prosperous at 
the same time.—A. BAsiL WHEELER. 


If you get to the end of your rope, 
tie a knot in it, and. hang on.— 
DoucLas Mack. 


All national planning must em- 
phasize recovery rather than reform, 
immediate objectives rather than Uto- 
pian dreams of reconstructing society, 
or it becomes sheer gambling with 
the future. — Dean Wattace B. 
DonuaAm., Harvard Business School. 


When a jackass thinks he has horse 
sense, keep him tied.—YELNop. 


If you want to get yourself thor- 
oughly disliked: Break your prom- 
ises; don’t put yourself out to help 
others; be boastful or sarcastic; ex- 
aggerate your importance; display a 
superiority over others: make fun of 
a man behind his back and get caught 
at it—THE PHOENIX FLAME. 


A Text 


Better is the poor that walk- 
eth in his integrity, than he 
that is perverse in his ways, 
Son he be rich—Proverbs, 


Sent in by W. Elfenbaum, Chi- 
cago, Ill. What is your favorite 
text? A Forbes book is pre- 
sented to each sender of texts 


used. 
* 


We are making stupendous effort 
to extend the physical and economic 
life of the many. But of what high 
consequence is that extension unless 
the activity of the mind is also ex- 
tended, unless we strive ever to live 
better, rather than simply to make a 
better living ?—Dr. JoHN H. FINLey. 


Life is the continuous adjustment 
of internal relations to external rela- 
tions HERBERT SPENCER. 


May the vast future not have to 
lament that you have neglected it— 
ABRAHAM LINCOLN. 


Nothing relieves and ventilates the 
mind like a resolution. —JoHN Bur- 
ROUGHS. 


Thomas Jefferson the third presi- 
dent of the United States, wrote out 
for his own guidance the following 
ten commandments and _ followed 
them assiduously : 

1. Never put off till to-morrow 
what you can do to-day. 

2.. Never trouble another for what 
you can do yourself. 

3. Never spend your money be- 
fore you have earned it. 

4. Never buy what you do not 
want because it is cheap. 

5. Pride costs more than hunger, 
thirst and cold. 

6. We seldom report of having 
eaten too little. 

7. Nothing is troublesome that we 
do willingly. 

8. How much pain evils have cost 
us that have never happened ! 

9. Take things always by the 
smooth handle. 

10. When angry, count ten before 
you speak, if very angry, count a 
hundred. 


All business is done on a basis of 
confidence. Earnestness, forcefulness 
and a thorough knowledge of your 
business and the conditions existing 
in your prospect’s business will help 
you gain your prospect’s confidence, 
Be able to size up your man quickly; 
pick out the things in his business of 
the most importance to him, and in 
that way you quickly reach his point 
of contact. If you understand your 
business thoroughly, know your prop- 
osition and believe in it, you will be 
able to interest any prospect. Let him 
thoroughly understand it is his money 
and his business you are talking about 
and trying to protect, not your own. 
—IBM Sates MANUAL. 


The most thoroughly wasted of all 
days is that on which one has not 
laughed.—CHAMFORT. 


Waste is worse than loss. The time 
is coming when every person who 
lays claim to ability will keep the 
question of waste before him con- 
stantly. The scope of thrift is limit- 
less—THomas A. EDISON. 


A check list for all of us: Sin- 
cerity, the rarest thing in the world; 
kindness, the greatest ; an untroubled 
mind, the most satisfactory ; a swelled 
head, the most difficult to encounter ; 
a friend who understands, that which 
is most desired ; selfishness, the hard- 
est to endure ; prejudice, the most ag- 
gravating; courage, that which we 
most.admire ; character, the most val- 
uable; faith, that which we _ need 
most.—THE GiILEs CAN COMPANY 
CANDLE. 


Emerson was profoundly right 
when he said that nothing great is 
ever accomplished without enthu- 
siasm. If a task is done halfheartedly, 
unenthusiastically, it bears the sure 
stamp of mediocrity. Enthusiasm is 
a quality that grows with progress. 
The more wisely a man thinks and 
the more information he acquires, the 
more he gains in his capacity for 
work and the enjoyment of life— 
SELECTED. 


Worry, whatever its source, weak- 
ens, takes away courage, and shortens 
life—JoHN LANCASTER SPALDING. 
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»|Make up your mind that you 
will be financially independent 
—that's half the battle 
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... B.C. Forbes Says... 















































MERICA is faced with a big 

problem which must be solved, 

namely, the revival of business 
and employment. 

If industry cannot solve it, it must 
expect Washington to make further 
attempts. 

This writer ardently believes that 
men of affairs, employers, fillers of 
pay envelopes, should exert diligence 
during the coming six months to 
improve the economic status of 
America. 

If substantial progress be thereby 
achieved, Washington would have 
scant excuse, when Congress meets, 
for inflicting upon the country an- 
other deluge of financial, economic 
and social experiments of question- 
able soundness. 

But if business and industry fall 
down, if: January should find Amer- 
ica floundering, then the politicians 
would not only feel at liberty to 
hatch up additional nostrums, but 
would doubtless find public opinion 
urging them to resort to desperate 
measures. 

To play “safe” sometimes is to 
play shortsightedly. The exercise of 
courage sometimes is the quintessence 
of prudence, business statesmanship. 


HE choice does not lie between 
action and inaction, between en- 
terprise and timidity. 

Either leaders in the industrial and 
business world must register im- 
pressive progress in lifting America 
out of depression and widespread 
idleness, or legislators will tackle the 
job. 

As I see it, the risks involved in 
aggressive action are less than the 
risks which inactivity would be sure 
to bring. 

The world, as a whole, is on the 
up-grade. Britain reports the smallest 
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unemployment in fully four years— 
without any NRA panacea. Nearer 
home, Canada is very distinctly on 
the mend. 

There is no basic reason why the 
United States should not lead the 
recovery procession. Such leader- 
ship, however, cannot be furnished 
by Washington alone. It can be fur- 
nished by business leadership backed 
by rational Washington support. 

Apprehension over the prospect of 
political dictatorship has—or should 
have—subsided in view of the modi- 
fication by Congress of bills which 
gravely alarmed financial and busi- 
ness interests, in view of the aban- 
donment of bluster and threatenings 
by NRA bureaucrats, in view of the 
drift in public sentiment towards giv- 
ing the country a respite from revo- 
lutionary political experiments, in 
view of the dawning upon many at 
Washington that the Government 
cannot possibly exact enough money 
from taxpayers to provide employ- 
ment for all the millions of idle men 
and women. 


HE economic trend throughout 

the world should hearten Amer- 
ican entrepreneurs to drive vigorous- 
ly ahead. Judged by all past experi- 
ence, economic revival is due, even 
overdue. 

Certainly monetary conditions are 
ripe for expansion. Interest rates in 
our financial metropolis are the low- 
est ever recorded; idle bank reserves 
are the highest. 

Since 1929 an extraordinary multi- 
tude, an extraordinary volume of un- 
filled wants have piled up, particu- 
larly for durable goods connected 
with homes, with factories, with rail 
transportation, etc. 


As I read economic history, the 
prospect is that sooner or later, there 


will set in here an absolutely unprece- 
dented demand for most lines of 
materials and merchandise. 

One necessary preliminary is the 
return of confidence, of confidence 
that un-American political expedients 
will not be carried fatally far, con- 
fidence that individual initiative will 
still have rational scope, confi- 
dence that-expenditures of taxpayers’ 
money will not» be expanded to a 
point rendering inflation inevitable. 


Some leaders doubtless will retort, 
“The wish is father to the thought,” 
when I venture to state that I see in- 
cipient symptoms that Americans are 
becoming surfeited with un-Ameri- 
can political expedients. 


NHE president of one large cor- 

poration, Wendell L. Willkie, de- 
clares publicly: “I want to say not 
alone as a Democrat, but as an Amer- 
ican citizen, I think Franklin Roose- 
velt is one of our greatest presidents, 
but I don’t think Franklin Roosevelt 
or the government is going to save 
you and me. I don’t think political 
forces are going to rehabilitate this 
country. If it is saved it will be by 
economic forces. It will be by the 
unleashing of individual activity and 
initiative.” 

That truth—and it is a truth— 
is beginning to be more and more 
widely recognized. Happily, the ma- 
jority of American consumers have 
cast off much of their fear and are 
purchasing gratifyingly freely. 

What is most needed now as I see 
it is for Washington to recede from 
newspaper front pages, exhibit rea- — 
sonable sympathy with and under- 
standing .of business and industry, 
and for responsible men of affairs to 
take every possible step and accept 
every legitimate risk in pushing | 
America ahead. 
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EW STANDARDS OF VALUE 


17 major improvements! xx More than 100 refinements! Each created to produce neater, 
more impressive letters with lessened effort! The New and Greater Easy-Writing Royal 
is the very zenith of efficiency! From every standpoint, it climaxes all previous conceptions 
of typewriter design and construction. The price remains unchanged. Invite a demon- 
stration. With your own operators, try this latest Royal and . . . Compare the Work! 
* TOUCH CONTROL + IMPROVED SHIFT FREEDOM x MINIMIZED EYE-STRAIN x 
MUTED ACTION xx FINGER COMFORT KEYS * MANY OTHER EXCLUSIVE FEATURES 


THE NEW AND GREATER EASY-WRITING 


ROYAL TYPEWRITER COMPANY, INC., NEW YORK CITY. BRANCHES AND AGENCIES THE WORLD OVER 






Instant visible adjustment to 
every touch and speed. 
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Pictograph Shows Conditions 


in Drought Areas 


ness men elsewhere has been to 

assume that business every- 
where in the drought areas is at a 
low ebb. 

There are two reasons why it is 
not. 

One is that the results of drought 
on local business are not necessarily 
immediate. 

The other is that in many cases 
business has been temporarily stimu- 
lated rather than handicapped by the 
dry weather. 


T's natural tendency of busi- 


From Vermont to California 


At its worst, the dry spell extended 
from the borders of New England 
to the Pacific Coast. Chiefly, how- 
ever, it has affected an area ranging 
from Wisconsin to Idaho and from 
Indiana to Arizona, with the worst 
damage centering in the Dakotas. 

In a great part of this area, the 
farmer is in a cash position but once 
a year—when his crop goes to mar- 
ket. At July lst of the year follow- 
ing, his finances are at a low ebb, 
drought or no drought. 

In the greater part of the drought 
area the crops—if any—are still to 
be brought in for the year 1934. 
Only when harvest time comes will 
the real story of the effect of the 
drought upon the purchasing power 
of agricultural communities be told. 

For those who want a state-by- 
state analysis of drought locations, a 
nineteen-page mimeographed report 
of the Department of Agriculture is- 
sued on June 6th is recommended. 
This contains twelve maps: title, 
Special Report on the Drought. 

This analysis should be supple- 
mented by later information covering 
subsequent rainfall. In the first 
twenty days of June, rainfall was 28 
per cent. above normal in South 
Dakota, 25 per cent. above normal 
in Kentucky, 16 per cent. above nor- 
mal in Minnesota and from 5 to 7 per 
cent. in Montana, Nebraska and 
North Dakota. In Indiana, Illinois, 
lowa, Kansas, Missouri, Ohio and 
Wisconsin, it ranged from 8 per cent. 
below normal (Ohio) to 38 per cent. 
below normal (Indiana) in the same 
period. 

Meanwhile, here are some of the 
changes and events which are tem- 
porarily stimulating drought-area 
business, causing some sections of 
Forses Business PictoGRAPH to 


show an upward trend where the 
casual business observer would ex- 
pect otherwise : 


How Drought Spurs Business 


1. For those who do have crops 
or holdings in warehouse or elevator, 
prices have been pushed up. At 
Kansas City, Missouri, for instance, 
said to be the world’s largest hay 
market, prices have been advancing 
at the rate of $2 to $3 a ton, with 
plenty of buyers. And what has 
happened to the grain markets is 
well known. 


2. Advancing prices have stimu- 
lated shipments from the farm areas. 
In the face of declines in other lines 
of business, the ratio of grain load- 
ings to those of last year has been 
rising since May 12th, and that of 
livestock loadings since April 14th. 


3. Government payments have 
been speeded and increased. Wheat 
benefit payments have been raised 
from eight cents to nine cents’ a 
bushel. Of the $30,000,000 to be 
paid farmers since the first week 
of June, one quarter was destined for 
Kansas and another quarter for the 
Dakotas and Montana. 

Corn and hog growers will get 
$160,000,000 in payments this Sum- 
mer no matter what happens. 


4. Government purchases of low 
grade surplus cattle have also poured 
cash into the drought areas. 


5. In some cases, crops are being 
harvested at an earlier than normal 
date. Instance: Winter wheat in 
central Illinois, southern Iowa and 
southeastern Nebraska. 

The “Best” Cities 

Interestingly enough, several in 
this issue’s list of “best” cities are 
in the drought area. 

This list, which includes cities in 
which business has in the past few 
weeks compared more favorably with 
the same period a year earlier than 
at any time since the first publication 
of the Pictograph, is as follows (in 
order of population) : 


6. Springfield, 

Wis Ohio. 

7. Charleston, 
W. Va. 

8. Decatur, Il. 

9. —w 


10. Butler, Pa. 


: Milwaukee, 


2. Indianapolis, 
Ind. 


nd. 

3. Columbus, 
Ohio. 

4. Scranton, Pa. 

5. Wilkes Barre, 





Pa. 
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MEN WHO “KNOW IT ALL” 
are not invited 
to read this 


Te MESSAGE is not for the wise young 
man who is perfectly satisfied with him- 
self and his business equipment. 

It is for the man who feels that he ought 
to be earning several thousand dollars more a 
year, but simply lacks the confidence neces- 
sary to lay hold on one of the bigger places 
in business. He realizes that business has 
radically changed in the last few years, but 
he doesn’t know all the new rules that have 
to be mastered. 

We should like to put into the hands of 
every such man a copy of a little book that 
contains the seeds of self-confidence. It is 
called ‘“‘What a Business Man Must Know 
Today,” and it will be sent without obliga- 
tion. It contains the announcement of the 
Institute’s new Course and Service. This 
Course is an up-to-the-minute business aid; 
its contributors include such outstanding 
business leaders as Alfred P. Sloan, Jr., David 
Sarnoff, Colby M. Chester, Bruce Barton 
and many others equally prominent. 


FOR THE MAN WHO WANTS TO BE 
INDEPENDENT 5 YEARS FROM TODAY 


For the man who is perfectly content with 
himself and his job, the Alexander Hamilton 
Institute can do nothing. But there are 
thousands of men who could double their 
financial security if they believed in them- 
selves and had the solid business knowledge 
to back up their belief. 

The little book pictured below should be 
read by every man who expects to win a se- 
cure place for himself in the next five years. 
It explains some of the changes which are 
taking place in business today. It contains 
the condensed results of 25 years’ experience 
in helping men to forge ahead financially. 
The coupon below will bring it to your desk. 
Send for your copy today. 





To the Alexander Hamilton Institute, 764 Astor 
Place, New York, N. Y. Send me “What a Business 
Man Must Know Today,” which I may keep with- 
out charge. 








BIG BOTTLE 
eee een 


Makes 5 to 8 tall drinks 


Also regular 12-ounce bottle — 2 for 25¢ 
(plus deposit) 
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How to Sell a Million a Year 


(Continued from page 11) 


best picture I can of the many-sided 
value of life insurance in the five 
minutes he allows me. 

Sales executives constantly urge 
their men to make more calls per day. 
They scan daily reports to see how 
well orders are being followed. Like 
many others, I used to dawdle 
through my work, making just 
enough calls to get by. But now my 
motto as a go-giver is, “Be always 
in a prospect’s office or on the way 
to one.” 

I want to share my product, life in- 
surance, with as many as I can. And, 
frankly, the more calls I make, the 
more business I get. I know that 
prospects will not come calling on me, 
so my business salvation depends on 
making enough calls each day to get 
the*law of averages working in my 
favor. 

I realize that I cannot get an order 
from everyone. For that reason alone 
I must be active constantly. The 
business day is all too short. “Be al- 
ways in a prospect’s office or on the 
way to one” has been worth its 
weight in gold to me during the past 
twelve years. If put into practice, 
this one rule alone can make any 
salesman effective overnight. 


S a go-giver I also found that I 

had a new attitude toward sec- 
retaries and other “ buffers” who 
may seem to stand between me and 
my customers. Many salesmen resent 
having to explain their missions to 
persons other than the prospect. 
Some even become insolent and 
threatening to “interfering and med- 
dlesome go-betweens.” This is a 
grave mistake. 

The busy man needs assistants to 
protect his time. Time is his capital, 
just as it is the capital of the sales- 
man. If the buyer did not safeguard 
his time, he would never get any 
work done because of the constant 
interruptions from those who wish to 
see him. So, personally, I have great 
respect for his secretary and others 
employed to protect him. To such 
people I give a simple, straightfor- 
ward explanation of my purpose in 
calling. This is the least I owe for 
the time the “go-between” gives me. 

Common sense tells me that I will 
not see my man unless his secretary 
arranges the interview. To her I may 
say, “Miss Blank, I realize that you 
are the guardian of Mr. Brown’s 
time, and I further realize that I will 


not be able to see him unless you ar-— 


range it. I will be glad to tell you 
what I have to say to him, but I 


would prefer to tell it to Mr. Brown 
himself, because he may want to ask 
questions which only I can answer.” 
No; it doesn’t pay to be tricky with 
the “ go-between.” 


HE prospect does not like to be 

sold—he prefers to buy. So | 
never start by suggesting the biggest 
policy I think he can afford. To the 
best of my ability I present insurance 
in terms of his selfish interests and 
then leave it to him to do the buying. 
I always show the new prospect the 
least he can buy and then let his 
needs suggest to him the exact 
amount of insurance he ought to 
carry. 

Most of my illustrations are based 
upon $1,000 of insurance or one unit 
of an annuity. I do not often sell 
these small amounts, for I find that 
the listener enlarges the contract of 
his own accord. On one occasion 
where I suggested originally a 
$25,000 policy, the prospect raised the 
amount, step by step, and of his own 
volition, to over $1,000,000. I could 
relate other cases showing that my 
proposal of small amounts leads cus- 
tomers to want more insurance than 
they ever would buy if I tried to rush 
them off their feet or stampede them 
into buying up to the limit or beyond. 

The principle back of this is very 
simple: the go-giver comes into the 
presence of the prospect as the bearer 
of a desirable gift. When the attrac- 
tiveness of the product is emphasized 
sufficiently, the customer wants all he 
can get! He wants to give himself 
all of this good product or service he 
can afford. If he is a merchant, he 
wishes to give the best to his cus- 
tomers. It gives him pleasure to 
think about the good story which he 
and his sales people can pass on to 
those who come into his store. So 
the go-giver salesman finds that he 
has started a whole chain of go-giv- 
ing. 

In giving the best to his customer, 
he makes the customer want to give 
in turn to his customers, and they 
are satisfied to the point where they 
tell their friends about the store that 
pleases them so well. That’s one of 
the best things about go-giving. If it 
is practiced sincerely, it spreads like 
a contagion. 


The greatest things in life are ac- 
complished in spare moments.— 
JAMES BrYCE. 
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The man who owns a Cadillae can take it into 
all lands, and everywhere he will find the 
it same generous recognition of its inherent 
quality and prestige—for Cadillac is, in faet 





as well as in name, Standard of the World. 





CADLELAC 




















Announcing 


A SUPERB NEW LINE OF 


*YEAR-AHEAD" 
STUDEBAKERS 


New “year-ahead” Land Cruiser—a super sport model 
available on President, Commander and Dictator chassis 


BENDIX POWER BRAKES ON ALL MODELS 


MAGINE it— not another car 

under $1000 has Power Brakes, but 
every Car in the top price class has. 

And now Studebaker engineering 
vision provides this great advance- 
ment for you without extra charge— 
even in the low priced new “year- 
ahead” Dictator that lists as low as 
$695! 

These brilliant new Studebakers 
bring youdramaticnew “year-ahead” 
design, and the tested “‘year-ahead”’ 
comfort assured by Quadripoise 
Suspension which scientifically cra- 


dles the action of all four wheels and 
gives you the most restful rear-seat 
ride in America. 


They’re built like battleships of 


seamless, sound-proofed steel rein- 
forced by steel. They’re cars of ex- 
ceptional seating width, lavishly fin- 
ished, fitted and upholstered. 

Prices are $145 to $620 lower 
than a year ago. 


DICTATOR . 


COMMANDER 
PRESIDENT . 


$695 
890 
1170 


Base prices at the 

factory, Bumpers, 

special equipment 
extra 


LISTEN TO RICHARD HIMBER AND HIS STUDEBAKER CHAMPIONS 
EVERY MONDAY NBC RED CHAIN—EVERY TUESDAY COLUMBIA CHAIN 


See the giant Studebaker at the World’s Fair 


NEW SKYWAY STYLE « NEW COMFORT AND 


LUXURY 


NEW POWER BRAKE SAFETY « IMPROVED PERFORMANCE 





FORBES 4, 








THE $s IN INVENTIONg 








New Fire Protection 
More About Ice from 
Gasoline 


By CHAPIN HOSKINS 


Gas to Extinguish Fire. If you have 
valuable records to be protected from 
fire while stored in vaults you will be 
interested in a new type of sprinkler 
now in limited use. 

The ordinary type of sprinkler tha 
extinguishes fire with water, or even 
that which sprays, a chemical liquid, js 
liable to do damage to your records ser- 
ond only to that which fire could achieve. 

The new sprinkler blankets the fire 
with heavy gas instead of with liquid 
When actuated by heat, it sends out 2 
fine spray of carbon tetrachloride which 
quickly gasifies and settles. 

Naturally, record protection is not its 
only field. Vats of inflammable cheni- 
cals, for instance, may also be protected 
by it. One interesting feature: no piping 
is required, for all the carbon tetra 
chloride is within the sprinkler itself 
This should make the sprinkler of par- 
ticular interest to° owners of power 
boats, and suggests that it may also 
come in handy to protect Summer 
homes, barns, farm houses, and _ other 
rural dwellings. 


And Gasoline to Make Ice. Thi 
thought of rural dwellings is a reminder 
that I promised readers more informs 
tion about making ice with gasoline 
power. 

The more I learn about this new de 
velépment, the more impressed | am 
with its possibilities. 

It is claimed, for instance, that with 
it a farmer can cool, to fifty-degree ten 
perature, seven ten-gallon cans of mik 
every day by using 350 gallons of gaso- 
line per year. It is also-stated that do 
ing the job by electricity would consume 
2,400 kilowatt hours in the same period 

This is a ratio of almost seven to one 
In other words, if electricity is to do th 
job as cheaply, the farmer must be able 
to buy a kilowatt hour for about ont 
seventh the cost of a gallon of gasolint 
or for somewhere around two cents pe 
kilowatt hour.* . .°. Incidentally, mil 
properly cooled by either gasoline « 
electricity is likely to yield the farme 
a larger income than ice-cooled mik 
because of lower bacteria ‘content. 


“Gas-Ice” for the Factory. It is faitl! 
pleasant to talk about cool things ® 
Summer. June 15th, we mentioned ‘ 
new use for solid carbon -dioxide (dy 
ice). Still another use for’this mateti# 
should interest manufacturing exect 
tives. If you want to make a tigi 


*This comparison does not include charges ™ 
depreciation of equipment. 
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rink-fit between two mechanical parts, 
cooling the inner member with solid 
Oz, instead of heating the outer mem- 





‘ 





per. 

Another development is the use of 
1 olid COe for ice-cream shipments. 
{any thousands of housewives have 
lready become acquainted with the use 
bf this material to preserve ice cream 
turing delivery from the local store, but 
ow special containers have been de- 
eloped which make it possible to keep 
arger quantities of ice cream in perfect 
ondition during a shipment of twenty- 
our hours’ duration. 
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Lessening the Silver Bill. Hotels and 
estaurants may be interested in a mate- 
ial for cleaning and brightening silver 
nd other metals and porcelain and 
bass, that comes in powder form. The 
nser simply adds the correct amount of 


r that 
even 







+: i water and shakes. 

sec- e 

shies I have had a test made of this new 
1c fireggmaterial, and the report is that it bright- 


liquid me" silver which previously resisted 
out amevery other kind of polish tried. 


whichfR The advantage of purchasing in pow- 
ler form is, first, that the ingredients 
not its™lo not deteriorate, and, second, it is 
chemi-falaimed, the user does not have to pay 
‘tectedamor liquid contents. 

piping 

tetra Synthetic Rubber at $1 a pound is to- 
itselifiay competing successfully with natural 
f par-iubber. This merely means, of course, 
powel@@hat for some purposes synthetic rubber 
y als superior. The synthetic tires an- 
ummef™hounced on June 21st are not going 
othelo be put on the market. But their 
uccess from a_ technical standpoint 
hows what may happen if the price of 
, Thehatural rubber rises and the price of 
minde@&ynthetic is brought down as uses for 
format increase. . . . After all, it is only a 
asolinfMhandful of years since most of us would 
ave said that synthetic silk, or rayon, 
ew de@ould never compete with the good old 
I anfivorm. 
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Shoes, Ships, Sealing Wax. Word 























°€ tel About all sorts of interesting things has 
of mill een coming our way. ... A portable 
f £9 Mower plant of 50 K. W. capacity mount- 
hat Hd on balloon-tired wheels. . . . Two 
onsummachine tools, a shaper and a drill, 
periot MR hat operate hydraulically. ... A “paint 
pie brush” for electroplating metal surfaces. 


.. A material that effectively seals ma- 
ogany-stained or asphalt surfaces so 
hat their color will not bleed into a 
oat of paint, lacquer or enamel put on 
bver them. . . . A canvas top for open 
tucks that easily and speedily telescopes 
behind the driver’s seat when not in 
se... . A method of “shooting” carbon 
hoxide with ultra-violet rays, to lower 


be able 
ut one 
asoline, 
nts pet 
y, milk 
line of 
farmef 
d milk 


nt. he bacterial count of soft drinks and 
arbonated water. 

5 faitly 

ings 

oned # 

je (d9 ‘ 

nateril Readers may feel free to write Mr. 
exect H oskins, im care of Forses, for further 
a tigi "formation about any of the items 

which appear in this department, or for 
arges any related information that may mean 


$ ‘and ¢ to a reader or his company. 


























FOR THE 


Ad 20K IN FIO N 


oF, 28:3 


17,061 AGENTS 


THE HARTFORD FIRE INSURANCE COMPANY 
and 
THE HARTFORD ACCIDENT AND INDEMNITY CO. 
The end of every depression sees of necessity a redistribution of 
property. People achieve an ownership of insurable values hitherto 
unfamiliar to them. At the moment, in most communities, there 
are entirely new groupings of property control, which, as a matter 
of course, must present a new pattern of insurance needs. One 
of the basic causes of the Hartford’s growth after depressions, 
panics and other national crises has been its ability to cope with 
these changes in owner-responsibility by furnishing sound insur- 
ance planned to satisfy individual needs. The annual statements 
of the Two Hartfords are evidence that the recent depression 
has not lessened this ability. Property owners with new problems 
of ownership may profit by studying these records of substantial 
triumph over adverse conditions. You Hartford Agents have 
already helped to educate the public insurance-wise by circulat- 


_ ing these statements. Continue to use them freely ! 





To the Public: 


Our agents are home-owning, tax-paying citizens, active supporters of Chambers 
of Commerce, charitable institutions and other civic enterprises. They can 
and do render valuable insurance service to property owners. When your 
insurance problems need attention, consult the Hartford’s agent. In many 
communities our agent’s name is listed under ‘‘Hartford’’ in the telephone book. 
If it isn’t so listed write the Hartford Fire Insurance Co., Hartford, Conn. 
























































Odd Lots 


“Odd Lot Trading” is the 
name of an interesting book- 
let we have prepared for small 
and large investors who are 
desirous of increasing their 
margin of safety thru diversify- 
ing their holdings. 

Send for a copy of this book- 
let, it explains the many advan- 
tageous features in buying 
Odd Lots. 


Please mention F. 630 


100 Share Lots 
JohnMuir&@ 


Members 
New York Stock Exchange 


39 Broadway New York 
Branch Office—11 West 42nd St. 
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STOCK MARKET OUTLOOK 








Some Further Sagging Possible but Longer. 
Term Prospects Remain Satisfactory 
By R. W. SCHBACKER 
























































Do You Hold These Stocks? 


The outlook for the stocks listed below is discussed in our 
current Stock Market Bulletins, copies of which will be 
sent to you free of charge. 


If you hold or are interested in any. of the following 
securities, our current Bulletins should prove of great 
value in the present uncertain period. The stocks dis- 
cussed are: 


American Radiator 
American Smelting 
Atchison 

Baltimore & Ohio 
Bendix Aviation 

Cc jan Pacific 
Chrysler 

Columbia Gas 

General American Trans. 
General Motors 


International Harvester 
International Nickel 
Johns- Manville 

Kroger Grocery 
pt! Ward 

New York Central 
Northern Pacific Railway 
Pennsylvania Railroad 
Plymouth 

Timken Roller Bearing 


Simply serid your name and address and the above- 
mentioned Bulletins will be sent to you without ,ost or 
obligation. Also an interesting book called, “Making 
Money in Stocks.’’ 


INVESTORS RESEARCH BUREAU, INC. 
Div. 568, Chimes Building, Syracuse, N. Y. 

















MARKET TERMS 


and trading methods clearly 
explained in a helpful booklet 
sent free on request. 

Ask for booklet J 6 


Same care given to large or 
small orders. 


(Hishomm & (HAPMAN 


Established 1907 
Members New York Stock Exchange 


52 Broadway New York 


























Please mention FORBES 
when writing to 
advertisers 



















































































when stocks first began to show 
support following their rapid de- 
clines, we have suggested the probability 
for at least an intermediate recovery 
which would carry the averages back up 
about half way to the April 20th tops. 


Last issue we continued of this senti- 
ment but also suggested that the prob- 
abilities for such half-way recovery were 
not so good as previously. With its 
characteristic habit of perversity, the 
market started up almost immediately, 
attaining the original objective of our 
forecast shortly after the middle of the 
past month, and then reacting once 
more. We regret our less definite faith 
of last issue, but take some solace in the 
accuracy of the original forecast. 


hes since the early part of May, 


HE fact that our intermediate recov- 

ery materialized somewhat later than 
we had expected it may be construed as 
a favorable tendency. There seems now 
at least the possibility that the mid- 
June strength might be something more 
than a temporary recovery in a down- 
ward trend, but confirmation of such a 
hypothesis must await observation of 
future support, which may be forthcom- 
ing as the previous lows of May are ap- 
proached on the current recession. 


We should definitely expect some such 
further sagging, and we are not yet quite 
satisfied that the lows of May 14th will 
prove the extreme bottom for the reac- 
tionary trend of recent months. To be 
perfectly frank, we should prefer to see 
such lows slightly broken, to complete 
a good picture for later major strength, 
but the market’s recently improved ac- 


tion makes this more of a hope than a 
prophecy. { 


ERHAPS the writer’s most definite 

and practically helpful feeling is that 
the greater portion of the long sagging 
tendency for this year is over with. We 
do not anticipate any really important 
or spectacular-movement in either direc- 
tion over the next few weeks, but we 
feel that the worst would be only a 
modest breaking of the May 14th bot- 
toms, and that such a moderate move 
into new low ground would complete the 
reaction and pave the way for more 
definite advance later in the Summer. 

In other words, we should welcome 
some further sagging tendencies over 
the next few weeks, but the indications 
are that they would not be drastic if 
they did materialize. On the chance that 
such recession will be stemmed above 
the. May lows instead of below them we 
should be inclined, in fact, to begin mod- 
est purchases somewhere around 82 on 
the Times average of 50 stocks 4s 
charted above. 


E should suggest only moderate 

purchases at those levels, how- 
ever, with a+ goodly portion of reserve 
buying power retained for later accu- 
mulation on the chance that the final 
bottom will be under the May lows i1- 
stead of just above them. 

For the long-term investor we would 
continue our conservative attitude of 
recent months, being content with faif 
accumulation but holding out some pat- 
tial reserves until the market develops 
a more definite trend. 
Noon. June 25th, 1934. 
about July 9th.) 


(Next article 


Advance release by air mail, or a telegraphic summary of this regular article, will be 
sent to mterested readers on the day of its writing. Rates on request. 
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WALL STREET POINTERS 








Silver Stocks Under 
U. S. Purchase Plan 


What if the “Gold Bloc” Falls? De- 
sertion of the true gold standard by 
important world powers has been a slow 
process, and it may not yet be com- 
pleted. England went off in the Fall 
of 1931. America dropped off in the 
Spring of 1933. France holds on, but 
there appears logical basis for persistent 
opinion that she also may possibly be 
forced off. 

Many authorities have preached that 
such occasion would be bearish for our 
own stock market. The writer does not 
hold this view. None can know in ad- 
vance when, if ever, the occasion may 
arise. But if France should desert gold 
we would expect any weakness in our 
own markets to be temporary,—and 
very possibly a good opportunity for 
speculative purchases. 


What to do with Auburn. Despite our 
bullish position on motor stocks in gen- 
eral last year, Auburn was not men- 
tioned among our particular favorites, 
since we have feared just some such 
development as the recent dividend 
omission and the abrupt decline in price. 
There is sufficient popular interest, how- 
ever, to justify a word about the future 
prospect for this issue. 

From a technical standpoint no bot- 
tom formation has as yet appeared and 
the stock is thus in a continued bear 
trend. On a basis of past action, how- 
ever, there are satisfactory possibilities 
for a low not much under 20 and this 
might be followed by intermediate re- 
covery later in the year. We should 
not advise new buying or “averaging 
down” in the stock, but we have no 
objection to further speculative “hold- 
ing on” by traders with a large paper 
loss, simply on the chance for a later 
recovery. » 


United Aircraft Split-Up has been ap- 
proved by stockholders and there will 
soon be three companies instead of one. 
They will be United Airlines Transport 
Corporation, comprising the operating 
units of the present company; United 
Aircraft Corporation, including the East- 
ern manufacturing group; and Boeing 
Airplane Company, which would include 
the Western manufacturing units. 

Stock in these three new companies 
will be distributed to holders of the old 
United Aircraft & Transport common 
stock. The new United Aircraft Cor- 
poration seems the most successful of 
the three on a basis of past performance. 
When the old company’s earnings are 
broken down it appears that the East- 
ern manufacturing divisions, to be in- 
cluded under the new United company, 





May 28th to BUY. 


Sees New Factors 
Favoring Investors 


A. W. Wetsel says market for first 
time in ten years may develop true 
and dependable selectivity, making for 
independent action in individual issues. 


Heretofore the advantages this organization has given 
investors have consisted mainly of advice as to WHEN 
to buy or sell, known good stocks. 
May Ist when clients were advised to SELL. And on 


As for example on 


The factors used in judging when to buy and when to 
sell are unique with the A. W. Wetsel Advisory Service 
—and are of proved dependability. 


The factors used in selecting WHICH stocks to deal 
in are equally unique and outstanding in their efficiency 
—giving, as they do, a high degree of protection against 
holding stocks likely to remain dull and inactive. 


They may now be had, at low cost, for your advantage. 
What they are and why they give you protection as well 
as the basis for unusual growth of capital—is explained 
in a booklet, “How to Protect Your Capital and 
Accelerate Its Growth .. . Through Trading,” which 
will be sent free on request together with certified proof 
of our record. Mail this coupon today. 








CHRYSLER BUILDING 


i i i i i i i i i i i i i i i i i i i i 


i i i i i i i i i i i i i i i i i 


A. W. WETSEL ADVISORY SERVICE, INC. 


Investment Counselors 


NEW YORK, N. Y. 


You may send me a copy of “How to Protect Your Capital and Accelerate Its 
Growth . .. Through Trading.” No obligation. 


Ce | 














have been operating profitably, while the 
other units have chiefly shown losses. 


The Cross of Silver. Legislation 
enacted by the recent Congress with 
regard to Government purchase of silver 
is not so dangerous as some of the 
original suggestions. It is more of an 
unsound tendency than an inflationary 
fact. ‘It will almost certainly support 
the price of silver in this country, but 
it will not necessarily increase the 
amount of currency in use. 


The tax of 50 per cent. on speculative 
silver trading profits leaves the domestic 
silver producers as the chief bene- 
ficiaries, including Cerro de Pasco, 
American Smelting, Anaconda, United 


States Smelting, Hecla, and Phelps Dodge. 

The benefits to such companies would 
seem to be fairly definite. Most of the 
stocks have already shown good gains 
but they would still appear attractive 
for speculation on intermediate reac- 
tions. 


Railway Equipment Stocks have been 
previously recommended, but we still feel 
kindly toward issues like Baldwin, Amer- 
ican Locomotive, Pullman, General Rail- 
way Signal, Lima, etc. Recent reactions 
appear healthy and any further weakness 
should present opportunities for new ac- 
cumulation on a speculative basis. Busi- 
ness and future bookings are still run- 
ning in favorable volume. 
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Forbes Stock Guide 


Thous. Book Earns Earns, 1934 Div. Long Term Prices 1934 Approx. Viel 
Shares Value 1933 m=months Price Range High Low Prices 


746 $0.43 $0.23, 4 m Addressograph-Mult. > 38- 8; ’20-33 11%- 7% 1 
841 3.80 1.18,3 m Air Reduction ' 223- 31; ’28-’33 106%- 9134 100 38 
1,492 1.008 Alaska Juneau : 33- 4: '29-33 23%- 17% #8 20 6.0 
4,153 1.21+ \ Alleghany Corp ee 51- 1; ’29-’33 5%4- 2% 3 Roe 
2,402 5.50 Allied Chemical _ 355- 42; 24-33  1603%4-126% 43 
1,323 2.197 51F, Allis Chalmers in 76- 4; ’29-’33 23%- 13% by, 
2,474 5.04 American Can 158- ’27-"33 1073%4- 90% 4] 
600 7.077¢ 26%, Amer. Car & Foundry ‘s 116- 25-33 33%- 1A a) 
1,928 Se 9.92 Amer. & Foreign Power... .. 199- °25-"33 . 
1,008 American International ve 150- 28-33 ov, 
768 ‘ Amer. Locomotive oe 136- 28-33 22% 
10,158 ‘ American Radiator és 55- ’29-’33 12 
1,711 y 0.30,3 m Amer. Rolling Mill . 144- ’29-33 
1,830 ' Amer. Smelting & Refin... .. 130- ’28-33 
450 . Amer. Sugar Refining 96- 22-33 
18,662 ¢ 1.77,3 m Amer. Tel. & Tel 310- ’22-°33 =: 12514-10734 
3,134 .00 American Tobacco “B”.... 270- *28-"33* 8414- 67 
400 . Amer. Woolen ib 166- ’20-’33 17%- 8% 
8,674 , 0.199, 3 m Anaconda Copper i 175- ’24-’33* 173%4- 13 
2,000 . 0.03, 6 m Armour of Ill. “A” ss 27- 1; ’25-’33 8 - 4%- 
587 . 1.717" Assoc. Dry Goods ne 76- 25-33 11% 
2,427 d 1.304, 4m Atchison, Topeka, & S. F.. .. 298- "24-33 
2,667 46 0.23, 3 m Atlantic Refining 78- 8; ’28-’33 
223 ’ 3.844, 3 m Auburn Automobile re 514- 28-33 


1,005 . 5.1344 Baldwin Locomotive em 67- ’29-'33 
2,563 5 1.53+, 4 m___ Baltimore & Ohio ss 145- ’23-'33 
: 0.87.3 m  Beechnut Packing 101- 29; ’23-’33 

0.36,3 m Bendix Aviation bas 104- 29-33 

0.797, 3 m_ Bethlehem Steel a 141- ’23-'33 

Borden Company : 101- ’29~"33 

6.78, 11 m Brook-Manhattan Transit... .. 82- 9; ’23-'33 

Brook. Union Gas 249- 24-33 

Burroughs Add. Machine... 0. 97- 29-33 


°26-’33 
’26-’33 
’22-’33 
’20-’33 
27-33 
°22-33* 
’25-’33 

29-33 127 
27-33 834- 
'26-"33* 19%- 
25-33 
’29~-’33 
29-33 
’28-’33 
’22-"33* 
’28-’33 
’26-’33 
’26-’33 
’21-’33 
21-33 

"29-’33 


20-33 
°22-'33 
'30-'33 
127-733 
'29-'33 


’22-’33 
°28-'33 
25-33 
’23-"33 


; '20-’33 
’29-33* 
’26-33* 
’28-’33 
*29-"33 
25-33 
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' California Packing . 85- 
0.51, 6 m Canada Dry Ginger Ale.... 99- 


an ae tea BotmwHwth 


Case, J. I - 515- 
Cerro de Pasco ‘ 120- 
m Chesapeake Corp , 112- 
m Chesapeake & Ohio . 280- 
m Chrysler Corp : 141- 
,3m_ Coca-Cola 
Colorado Fuel & Iron 
Columbia Gas & Elec 
0.76, 3 m Commercial Credit 
Commercial Solvents 
Commonwealth & Southern. 
Consolidated Gas of N. Y.. 
Consolidated Oil 
' Continental Can 
0.26, 3 m Continental Oil (Del.)..... 
0.74,3 m Corn Prod. Refining 
Crucible Steel 
Cuban American Sugar.... 
0.12+, 3 m Curtiss-Wright 


1.03, 4m Delaware & Hudson 
0.177, 4m  Del., Lack. & Western 
0.41, 3 m Diamond Match 

Dome Mines 
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Eastman Kodak 
0.34,3 m Elec. Auto-Lite 
2.04¥¢ Electric Power & Light.... 
0.26+,4 m Erie R.R 


0.04+, 3 m General Asphalt 
0.14,3 m General Electric 
0.70, 3 m General Foods 
General Mills 
3m General Motors 
3m General Railway Signal.... 
3m_ Gillette Safety Razor 
Gold Dust 


re ee 
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Goodyear Tire & Rubber... .. 155- 

01+, 3m Graham-Paige Motors ci 61- 

: 2.11¢+, 4m Great Northern Pfd ‘a 155- 

No : 0.237, 3 m Gulf States Steel "E 26- 25-33 28 


+Deficit. *Including prices on old stock. (a) Partly ee. (b) Year ended January 31. (c) Year ended February 28. (d) Year ended March 31. 
(e) Year ended April 30. (f) Year ended May 31. (g) Year ended June 30. (j) Year ended August 31. (k) Year ended September 30. (n) Year ended 
October 31. (p) Year ended November 30. (q) Before charges for depletion. (r) Paid in stock. (s) Partly estimated. (t) Plus 1 per cent, in stock. 
(u) Plus 4 per cent. in stock. 
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Thous. Book Earns 
Par Shares Value © 1933 
No 729 $3 $4.06 
10 400 112 0.87+ 
No 1,535 18 2.87+ 
10 «©=6 350s «12 Nils 
No 703 44 8.16 
No 4,243 58 1.79+ 
No 14,584 10 0.53 
No 6,400 37 0.11 
No 112% 15 0.64* 
No 10,437 26 0.21 
10 5,487 16 1.50 
No 1,831 26 2.51 
2 2,377 37 2.74 
Xo 1,464 46 2.153 
235 523 42 2.74 
10 1,890 19 0.89 
No 300 57 6.29 
No 667 ‘61 1.42+ 
No 1,510 42 2.20» 
No 1858 37 0.95+ 
100 828 52 20.09+ 
No 4,465 25 1.627” 
No 2,730 14 0.454" 
10 6,289 17 2.11 
No 1,628 20 0.36¢ 
No 6263 12 1.01 
No 1,884 12 3.25 
No 5,456 21 0.90 
2 2,157 48 1.30 
10 4,993 148 1.08+ 
100 1,571 110 5.99+ 
No 8188 28 1.22 
25 6,272 29 1.61 
No 15,000 3 0.01 
50 13,168 90 1.46 
100 450 lll 6.184 
No 5,503 30 3.26 
No 3820 69 0.70+ 
No 13,131 Nil 0.47+ 
1 1,291 Nil 2.9744 
1 9000 16 1.62 
No 4,780 36 0.537, 13 m 
15 30,905 28 0.73 
No 746 39 2.22k 
2 3,241 25 1.498 
100 3,772 189 1.32+ 
100 1,208 163 2.88+ 
No 12,645 4 1.15 
No 2162 64 1.73+ 
No 13,103 43 0.58 
25 25.761 45 0.97 
10 1,751 18 4.67 
5 1247 1.44+ 
No 2,463 26 2.0078 
2 9352 37 0.05+ 
No 2540 15 2.93 
No 2412 17 0.90 
No 23,682 6 0.458 
No 666 27 1.99 
No 9001 24 1.59 
23 4386 36 0.45 
100 =2223 201 7.88 
No 2087 15 0.56 
No 14520 31 0.24 
No 2,925 54 3.18 
No 23,252 12 1.23 
No 391 31 3.56 
No 397 13 0.744, 10 m 
20 600 36 1.19+ 
No 837 20 1.13+ 
No 1,464 8 3.50t . 
100 =8703 =178 7.09+ 
100 1,045 193 4.17 
No 3,172 16 0.21+ 
3 2586 66 3.48¢ 
10 9750 17 2.96 


‘Deficit. *Includin 
(e) Year ended Apri 
‘ tober 31. 
‘v Plus 4 per cent. in stock. 


prices on old stock. 
30. (f) Year ended May 31. 


Earns, 1934 


m=months 


$1.84, 3 m 
0.247, 4 m 
0.527, 3 m 
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(a) Partly extra. 
(g) Year ended June 30. (j) Year ended August 31. 1 
(p) Year ended November 20. (q) Before charges for depletion. (r) Paid in stock. (s) Partly estimated. 


Div. 

Rate 
Hershey Chocolate ........ $3 
Hudson & Manhattan...... ‘i 
Hudson Motor............ 
Interboro Rapid Transit... .. 
Int. Business Machi..es..... ) 
Smt; REMOWONRS ob. . 5s ses 0.60 
Int. Nickel of Canada..... 0.40 
ico Bigs ne oe a eae xs 
Kelvinator Corp........... 0.50 
Kennecott Copper......... 0.15 
pS EL. SR SE eae 0.80 
Kroger Grocery .........- 1.50a 
Liggett & Myers “B”...... Sa 
Di Me Re or, whwe veered 1 
Loose-Wiles Biscuit ....... 2 
Logerd _LOBBCOG,. «.. «ia: 1.20 
McKeesport Tin Plate..... 4 
je ae a a ae oe l 
pO) aes: a eee eer ee 
Mid-Continent Pet......... 0.50s 
Missouri Pacific .......... ie 
Montgomery Ward........ - 
Je, er ere sie 
National Biscuit........... Z 
Nat. Cash Register........ 0.50 
Nat. Dairy Products....... 1.20 


National Distillers Products 


Nat. Power & Light....... 0.80 
eateorias, Steel... 3533555 1 
New York Central........ 

N. Y., N. Haven& Hartford .. 
North American........... 0.50u 
Pacific Gas & Electric..... 1.50 
Pacwerd DMolors |... .s.0%:.<+ ie 
Pennsylvania R. R......... 0.50 
Pere Marquette........... ies 
Public Service of N. J..... . 2.80 
Pullman, Incorporated..... 3 
Radio. Corporation.......... 
Remington-Rand, Inc...... oe 
Reynolds Tobacco “B”..... 3 
Sears, Roebuck........... a 
Socony-Vacuum .......... 0.60 
South Porto Rico Sugar... 2.40 
Southern Cal. Edison...... Z 
Southern Pacific.......... oe 
Southern Railway......... = 
Standard Brands.......... 1 


Standard Gas & Electric... .. 
Standard Oil of California 1 
Standard Oil of New Jersey 1 


Sterling Products ......... ree 
Stewart-Warner .......... 
Studebaker Corp.......... 
Texas Corporation........ 1 
Texas Gulf Sulphur....... 2 
Timken Roller Bearing.... 1 
TY@m@ammericd ...5 6 iaiece 0.12 
Underwood-Elliott Fisher.. 1.50 
Union Carbide & Carbon... 1.40 


Union Oil of California... 1 
tS a ae 6 
United Aircraft & Transport 
United Corporation........ 
LANGE INS. oon ca sccacee 
United Gas Improvement. . 
U. S. Industrial Alcohol... 
LD. BS tel eo a S. 
U. S. Pipe & Foundry..... 
U. S. Realty & Improve... 
DD: So -BReabbees oieie. Se 28 
ee GN a ok anes 


Western Union............ 
Westinghouse Air Brake... 
Westinghouse Electric..... 
Woolworth, F. W..... a 


(b) Year ended January 31. 


0.50 
2.40 


Long Term 
Price Range 


144- 
74- 
100- 


62- 
255- 
142- 

73- 
149- 


91- 
105- 
92- 
145- 


128- 
96- 
178- 
47- 


104- 
115- 
392- 

45- 
101- 
157- 


119- 
237- 
149- 
134- 
125- 

72- 

77- 
257- 
133- 
187- 


99- 
33- 
110- 
260- 
138- 
99- 


115- 
58- 
66- 


198- 
48- 
49- 
92- 

158- 

165- 
89- 

244- 
82- 
85- 
63- 
77- 
98- 


75- 
85- 
139- 
67- 


182- 
140- 
59- 
298- 
162- 
76- 
159- 
60- 
244- 
51- 
56- 
120- 
97- 
262- 
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68- 
293- 
104- 
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"27-33 
'24-33 
27-33 


; 22-33 


"24-33 
28-33 
°28-'33 


; 29-33 
; '26-’33 


29-33 
26-33 


: '24-'33* 


’24-'33 
’23-'33 
°24-33* 
"24-33 


; 28-33 
; 28-33 
; ’25-'33* 
* °26-’33 
; °29-’33 
; °28-’33 


; '26-’33 
; °28-’33* 
; 726-’33 
; 24-33 
; °28-'33* 
; 26-33 
; '29-’33 
; 26-33 
; ’24-’33 
; '26-'33 


; °27-’33 
; °29-'33 
; °22-’23 
; 26-33 


27-33 
27-33 
"29-33 


"27-33 
"29-'33 


; '27-'33 
: °24-'33* 
: '27-'33 


’27-’33 
22-33 
"22-33 
26-33 
°25-'33 
’26-33 
°22-’33 


; 1933. 


"29-33 
"24-’33 
’26-'33 
"26-33 
"29-33 


; 29-33 


’28-'33 
29-33 
"24-’33 
"24-'33 
"29-33 
’29-’33 
’26-’33 
29-33 
*28-’33 
"27-33 


; °28-"33 


’25-’33 
’22-33 
"26-33 


; 28-33 


27-33 
28-33 
"29-33 
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Prices 1934 Approx. Yield 


High Low Prices 


64%- 48% 
12%- 65% 
241%4- 11% 


133%4- 7 
1494-131 
46%- 30 
29%- 21 
17%4- 11% 


21%- 11% 
23%- 17% 
22%- 13% 
335%- 23% 


98%- 74% 
35%- 25% 
4434- 38% 
19%4- 15% 


94%4- 83 

4134- 235% 
62%- 38% 
1434- 11 

6-3 
3556- 21% 
32%4- 15% 
4914- 3356 
2354- 14% 
1854- 13 

3154- 23% 
15%- 8% 
58%4- 38% 
451%4- 2536 
24%- 13% 
25%4- 13% 


23%4- 15% 


51%4- 38% 
19%- 14 

39¥%- 29% 
22%- 15% 
33%- 18% 
3614- 21% 
25%4- 18% 
17 - 6% 
42%- 30% 
50%- 41% 
61%- 47% 
105%- 6% 
94%4- 4% 


293%- 21% 
43%- 30% 
41 - 26% 
8%- 5% 


51%4- 36 
50%- 35% 
20%- 15 
133%-110% 
37¥%- 17% 
8%- 4% 
77 - 59 
20%- 14% 
6434- 37 
11%- 7% 
33 - 18 
12%- 5% 
24 - 14% 
59%- 37% 


667%- 40% 
36 - 21 

471%4- 30% 
54%4- 41% 
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(ce) Year ended February. 28. (d) Year ended March 3}. 
(k) Year ended September 30. (n) Year erded 


(t) Plus 1 per cent. in stock. 




















What’s Ahead 
for These Stocks? 


Am. Radiator Penn. R. R. 
Mont. Ward Nat. Dairy Prod. 
Borg Warner Chrysler 
Continental Oil Bendix 

Gen. Motors Caterpillar Trac. 
Phillips Pet Loews 


Kennecott Int. Harvester 
Bete UNITED OPINION Bulletin 


summarizes definite market advices 
of the leading financial authorities on 
the above active stocks. Introductory 
copy free on request. 

Send for Bulletin FM-29 FREE! 


(Please print name and address) 


UNITED BUSINESS SERVICE 


210 Newbury St. A rr Boston , Mass. 


Which Stocks Are a 
Buy Now? 
Write for this 
report—gratis 


Babson’s 
Reports 


and the famous 
BABSONCHART 


























Div. 82-1, Babson Park, Mass. —— 





LOEW’S INCORPORATED 


“THEATRES EVERYWHERE” 
: June 8th, 1934. 
HE Board o1 Directors has declared a 
‘Looe dividend of 25c pershare on the 
Common Stock of this Company, payabie on 
the 30th day of June, 1934 to stockholders 
of record at the close of business on the 16th 
day of June 1934 Checks will ve mailed 


DAVID BERNSTEIN, 
Vice President & Treasurer. 











MAGMA COPPER COMPANY 
Dividend No. tia ahd 
A dividend of 50 cents per share has been dec on 
the stock of this company, payable July 16, 1934 to 
stockholders of record at the close of business June 29, 
1934 


The Board of Directors requests that this distribution 
be regarded simply as a return out of earned surplus and 
not the establishment of a dividend basis or policy for 
the future, formulation of Leer — _ in the 

inion of the Board, be attem! at this time. 
rvend H. E. DODGE, Secretary. 
June 15, 1934 

















The value of Forbes 


Magazine to the 


advertiser is based 
upon its essential 
value to the reader 
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Stocks that Market Regulation 
Should Help 


By JOSEPH D. GOODMAN 


“junk” stocks to disappear from trad- 
ing, so much the better for the re- 
maining stocks. With the gradual disap- 
pearance of trading in many “no-good” 
stocks, funds will be available for worth- 
while stocks. It is likely the supply of 
these stocks will become smaller and 
smaller, and the prices advance consider- 
ably as steady buying comes along, even 
if in small units. 
Here are twelve stocks likely to profit 
from the new stock-market regulations : 


I: the new regulations cause many 


Case Threshing: This company’s bal- 
ance sheet on December 31, 1933, was 
impressive. After deducting the pre- 
ferred stock at par from net current as- 
sets, $60 a share remained for the com- 
mon, which is selling around $50. Con- 
sidering that the stock was selling at its 
present price a year ago, when wheat 
was 50c a bushel, it is certainly more 
attractive now with wheat at $1, and 
when the market valuation of the stock 
gives no value whatever to property 
account. In the past year, the stock de- 
clined from 103 to 46. 


International Harvester: Since 1931, 
the company’s cash increased from $46,- 
000,000 to $61,000,000; net working capi- 
tal declined only $8,000,000, from $221,- 
000,000 to $213,000,000. Last year, de- 
preciation charges were about $3 a 
share. With bad debts, etc., pretty well 
written off, and with higher prices for 
agricultural products, it appears that this 
company’s earnings during the next year 
will watrant higher prices for the stock. 


U. S. Industrial Alcohol: Earnings last 
year were $3.50 a share. Gross is report- 
ed as running 75 per cent. ahead of last 
year. The property account has been 
written down to $1; hence no ‘further 
depreciation charges will be necessary. 
The company owns about one-third 
share of National Distillers for each 
share of its own stock. There are no 
bonds or preferred stock. The stock has 
declined from 94 to 37, and appears 
cheap at present levels. 


Woolworth: Earnings last year were 
$2.94 a share. Gross is considerably 
ahead of last year. The company has a 
good record, and earning outlook ap- 
pears favorable. At present prices, the 
stock yields about 5 per cent., and ap- 
pears attractive, in view of possible divi- 
dend increase. 


Kroger: Earnings increased during 
past three years, amounting last year to 
$2.51 per share. There is nothing ahead 
of 1,830,000 shares. Annual sales exceed 
$200,000,000. The stock appears to be a 
good one to hold for increase in dividend 
and market price. 


Safeway: Per share earnings made a 
creditable record through the depression, 
the low being $4.11, last year. Since 
then, sales and the general outlook have 
greatly improved. Hence, the stock ap- 
pears attractive at $50. 


Pennsylvania Railroad: This excel- 
lently managed property has made an 
enviable record, and continued dividend 
payments throughout the depression, 
With an increase in the volume of gen- 
eral business, Pennsy’s earnings can in- 
crease rapidly, along with the dividend. 
Government ownership constitutes no 
threat, since it is probable not less than 
$50 would have to be paid for the stock. 


N. Y. Central: With a pick-up in busi- 
ness, and a return to corporate financing, 
this road is in position to benefit con- 
siderably, and it would not be surprising 
to see this stock lead a rise in the rails. 
As a class, the railroad stocks are sell- 
ing 20 points below the bottom in the 
depression of 1921, so it is reasonable to 
expect the railroad stocks to advance at 
least to this bottom, which was 65 for 
the Dow-Jones rail averages, compared 
with 43 to-day. 


American Sugar Refining: This com- 
pany has retired practically all of its 
$30,000,000 funded debt, and because of 
the new sugar law, the outlook is better 
than for many years. The common 
stock has possibilities of regaining its 
former premier investment status. 


American Beet Sugar Preferred: 
While one swallow does not make a 
Summer, this company staged a grand 
comeback last year, when earnings for 
the preferred amounted to $21 per share. 
No dividends are being paid; $54 have 
accumulated. With the sugar outlook 
bright, this preferred stock appears 
attractive. 


Atlantic Refining: This leading oil 
company has steadily increased its cash 
position and net earnings, last year’s 
earnings being $2.49 for the common 
stock. Depreciation charges have beet 
very heavy, and can easily be reduced. 
The stock is a sound common-stock in- 
vestment. 


Universal Leaf Tobacco: For the fiscal 
year ended last June, this company re 
ported earnings of $7.77 per share for 
its common stock, of which only 145,00 
shares are outstanding. Cash was 
$4,700,000; current assets $9,200,000, and 
current liabilities, $700,000. In the past 
twelve months, while the market was 
undergoing a considerable decline, this 
stock remained steady around $45 pet 
share. It could be one of the leaders 
in any future bull movement. 
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NEWS OF THE MOTOR WORLD 








Saranac Inn, N. Y., June 22.—For 
nearly a week now, five hundred auto- 
motive engineers have been up here ex- 
changing information about how to make 
automobiles and trucks run more eco- 
nomically, last longer and generally per- 
form better their job of carrying people 
and goods from one place to another. 

The occasion is the summer meeting of 
the Society of Automotive Engineers. 
Despite the fact that work on 1935 de- 
signs already has started in many fac- 
tories, scores of the leading technicians 
of the industry broke away from their 
desks for this important gathering. D. G. 
Roos, Studebaker’s chief engineer is 
president of the Society this year. Others 
who are here include such men as James 
Crawford, chief engineer of Chevrolet; 
B. H. Anibal, vice-president of engineer- 
ing, Pontiac; Karl Wise, vice-president 
of engineering, Pierce-Arrow; B. B. 
Bachman, vice-president of engineering, 
Autocar; J. B. Macauley, chief engineer, 
Chrysler division, Chrysler Corporation ; 
Frank Watts, vice-president of engineer- 
ing, Hupmobile. 

Difference of opinion—the life of tech- 
nical progress as well as of horse racing 
—appeared often as noise reduction, ac- 
cident prevention, Diesel fuels, stream- 
lining, winter oils, bearings and aviation 
topics were argued. 


Streamlining Hot Topic.—Arguments 
about streamlining, its effects and possi- 
bilities, were frequent among the’ en- 
gineers both at formal sessions and in 
informal conversations. 

The technicians are far from being 
blindly enthusiastic about immediate ap- 
plication of the ultimate streamlined 
form, although they are definitely favor- 
able to further development of the idea 
in car design. There is not yet, however, 
any unanimity of opinion as to how the 
principles of scientific streamlining most 
effectively and correctly can be applied 
to automotive vehicles. 


Cold Oil.—A majority of engineers. 
both from the automobile and oil com- 
panies are in agreement that Mr. Car 
Owner may well use lighter oils in the 
Winter* than he has in the past. The 
lighter oils unquestionably give easier 
starting and, while used ‘up a little more 
rapidly, are said also to result in better 
acceleration, greater gasoline economy 
and better lubrication. 

Argument still goes on about the de- 
tailed characteristics of the oils which 
finally shall be made S.A.E. standard, 
ut much interest still centers in the 
10-W and 20-W classifications which last 
year were adopted for trial and with 
which considerable success was experi- 
enced last Winter. 


_—— 


*Forses, Jan. 1, 1934. 


Automotive Engineers Meet—Discuss Many Problems 


By NORMAN G. SHIDLE 
Automotive Editor 


Why Engineers Go Wrong.—Walter 
Dorwin Teague, nationally famous artist 
who has been active in industrial design 
for many years, told the engineers that 
they produce beautiful results just inso- 
far as they are successful in solving their 
engineering problems. The engineer 
goes wrong, Teague says, when he tries 
to improve on the bare solution. That 


is why, in his opinion, airplanes and 
speed boats are more beautiful than 
automobiles. 

Almost all automobile fender lines to- 
day, he thinks, are fairly good, because 
they have been studied intelligently, but 
the rear lines of many cars to-day, as 
seen in silhouette, are definitely bad. 
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Electric Bond and 
Share Company 
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Siiadead Gas and Electric Company 


serves 1,662 cities and towns of twenty states . . . combined 
population 6,000,000...total customers 1,569,296...installed 
generating capacity 1,586,694 kilowatts...properties operate 


under the direction of Byllesby Engineering and Manage- 
ment Corporation, the Company’s wholly-owned subsidiary. 
































DIVIDEND NOTICE 
Common Stock Dividend No. 74 


A quarterly cash dividend for 
the three months’ period ending 
June 30, 1934, equal to 144% of 
its par value, will be paid upon 
the Common Capital Stock of 
this Company by check on July 
16, 1934, to shareholders of record 
at the close of siness on 
June 30, 1934. The Transfer 
Books will not be closed. 

D. H. Foote, Secretary-Treasurer. 


San Francisco, California. 





PACIFIC GAS AND ELECTRIC CO. 











“CANADA DRY" 


Ginger Ale, Incorporated 
A Delaware Corporation 


Dividend Notice 


At the meeting of the Board of Directors of 
Canada Dry Ginger Ale, Incorporated, held 
June 19, 1934, a regular quarterly dividend of 
twenty-five cents ($.25) per share was declared, 
payable July 16, 1934, to stockholders of record 
at the close of business, July 2, 1934. 


R. W. SNOW, Secretary 

















Any 3-ton truck priced at only $925 would 
ordinarily be considered a real value. But 
here is a 3-ton truck bearing the GMC 
name, a truck with every feature that 
insures truck-built performance, economy 
and dependability—and priced at only 
$925. Such a truck value is truly out- 
standing. 


Listed at the right are a few of the many 
modern improvements found in this new- 
est addition to the GMC line. They com- 
bine to produce not only a unit of unusual 
ability in its capacity range, but also a unit 
fully comparable with many so-called 
heavier duty trucks. Write for details today. 


GENERAL MOTORS TRUCKS AND TRAILERS 


GENERAL MOTORS TRUCK COMPANY 


Time Payments Available Through Our Own Y. M. A. C 


PONTIAC, MICHIGAN 


CHASSIS PONTIAC 


Gross Rating —12,500 Lbs 


Payload Capacity — 2’/.-3'4 Tons 
Wheelbases — 142’ 166" — 184 


GMC Valve-in-Head Engine 
69 H.P. 155 Ft. Lbs. Torque 


Frame 8” Deep 
Centrifuse Brake Drums 
Needle-Bearing Universal Joints 


Maximum Tire Size 
8.25 20 10-ply Duals 


Full Floating Rear Axle 
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TAKING X2s/s'is Our Business 
BUT WE WANT SAFETY IN OUR CARS” 


* AN INTERVIEW WITH 





THE 
AMERICAN MUTUAL LIABILITY INSURANCE CO. OF BOSTON, MASS 


*« 


American Mutual Buys 
Without Prejudice For 
Their Men’s Protection 


«TN the insurance business, we’re 
] constantly pitting safety 
against risk —the greater the 
safety, the less the risk. 


“But we can’t afford to have 
our men take any risks—so we 
buy without prejudice to get the 
safest low-priced car we can. 


“We know the value of such 
safety features as Hydraulic 
Brakes and a Safety-Steel Body 
in a car. We know they provide 
the best kind of protection on 
today’s busy highways. 
“Our men drive in heavy city 
traffic. They need safe cars to 
protect them from ‘the other 
ier the insurance business we keep a check on fellow,’ And they need comfort 


to keep them ‘on their toes.’ sad 4 
boom furthering the cause of greater safety in 2 ‘Cutting in’ is a most common cause of 


mobile manufacture and driving.” “We look for these features accidents. The diagram shows what happened 


in the photo above. In jams like this, hydraulic 
brakes prevent many serious accidents.’’ 


when we buy Company cars.” 

The fact is, American Mu- 
tual’s Plymouth purchases have 
increased over 300% in each of 
the last three years—and they’re 
adding even more this year. 

The reason? Consider Plym- 
outh’s four vital features for 
extra comfort and safety. 


Its Hydraulic Brakes always 
stop instantly and smoothly. Its 
Safety-Steel Body—of steel rein- 
forced with steel—provides ad- 
ditional protection. 


Floating Power engine 
mountings end vibration. And 
Individual Wheel Springing 
adds greater comfort. 


Compare “All Three” low- 
priced cars. Any Dodge, De 
Soto or Chrysler dealer has all 
the facts about Plymouth. 


IT’S THE 


NEW PLYMOUT 
S AND UP 
U Hi 485 arte ractory \ “OW-PRICED CAR 


DETROIT 





